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Che Economist. 

THE MONEY MARKET. 

THe distribution of the dividends has largely increased the 
market supplies of money, and as a consequence day-to- 
day loans, for which 1} per cent. was charged a week ago, 
are now obtainable at # per cent. Discount rates, on the 
other hand, have stiffened a little, which is a sign that dealers 
do not expect that the market will remain long in its pre- 
sent very easycondition. And in thiswe think they areright. 
In ordinary course, we must look during the next few weeks 
for a considerable expansion of the note and coin circula- 
tion. Gold is being withdrawn from the Bank for export, 
and further amounts are, it is understood, to be taken for 
South America; and capital is being steadily, if slowly, 
absorbed in connection with the multitude of new 
undertakings that are being launched. All these 
are influences that work in the direction of dearer 
money, and it is difficult to see anything that 
tends to counteract them. Certainly the mercantile 
demand for money cannot be slacker than it has been 


latterly. And although gold is being.shipped from the 
United States, the consignments are being made, not here, 
but to Germany. Besides, the season is apppoaching when 
the States are much more likely to draw gold from 
this side than to send supplies hither, and that all the 
more, because, if our harvest should, owing to 
the bad weather, prove deficient, we shall have to 
buy largely abroad. On the whole, therefore, the probability 
is that rates will now begin to incline upwards, but there is 
nothing to indicate that the advance will be anything but 
very gradual and moderate, provided the political situation 
does not undergo a distinct change for the worse. 


Subjoined are our usual tables of rates :— 
Bank Rate and Market Rare. 


7 | ma) 
er ehtcaamoee Last Week. | A Fort- Three Weeks A Month 











night Ago. | Ago. | Ago. 

| % % % To % 

Bank rate...... 24 | 2h | 3 | 2h 23 
Market rate...' 14 1} 1 is | 1k | 14 1-14 





Lonpon Market Rate Compared with Foreign Market Rate 
(+above : — below.) 














| ' | 
. AFort- ThreeWeeks A Month 
Yesterday. Last Week. night Ago. | Ago. | Aga. 
* % yA h h 
With Paris ......... -1 —i} — i} — 1 — i 
» Berlin ...... ei i. Sh aa i os 
» Amsterdam - 1 - 3 1 = — $$ 
» New York 
call money} _ same + } + 34 | same. same. 
Ratss of EXCHANGE. 
| f ‘ 
| | AFort- |ThreeWeeks A Month 
Yesterday. | Last Week. | night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ..............., *2¢forus | *2 forus | *lgforus| *2$forus *2 forus 
Germany ............ | Pagstus; 2bagstus| 3 agst us 3 agst us 3} agst us 
Holland .........++. 4jagstus 4jagstus| 3jagstus| S}agstus 2} agat us 
New York ......... 5 for us 5 forus ' 5 forus 5 forus 54 for u: 





* This is the nominal exchange, and makes no allowance for the premium on 
gold whieh is charged by the Bank of France. 
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MR PARNELL’S POSITION. 


Hap Mr F. H. O’Donnell intended to ruin, instead of pro- 
tecting his Parnellite allies, he could hardly have been 
more completely successful. The attack originally made 
upon Mr Parnell by the Times had been almost without a 
precedent in the history of journalism. Day after day, 
week after week, month after month, a newspaper known to 
be the property of a man of unblemished character, and able 
to pay any amount of damages a court might award, had 
accused Mr Parnell by name, not of political delinquencies, 
or even of a semi-political crime, like tyrannicide, about the 
moral guilt of which casuists will dispute for ever, but of 
close relations with the leaders andagents of secret societies 
which employ murder in order to terrorise or punish men 
employed in the service of the United Kingdom. Its con- 
ductors published one letter, in which, if it were authentic, 
Mr Parnell apologised to unknown associates for condem- 
ning the murders in the Pheenix Park, and intimated that 
they possessed others far more conclusive as to the guilt of 
the sympathies of the Irish leader. There could be no 
mistake as to the drift of the accusations, nor was there any, 
the Times avowedly courted prosecution, and when Mr 
Parnell declared that he distrusted British juries, and 
should consequently content himself with a general denial 
made in his place in Parliament, there was a visible uneasy- 
ness, not to say a shudder of disgust, among his English 
supporters. The hostile impression, however,wore gradually 
off. The body of the English people do not read the Times, 
men are naturally unwilling to believe evil of a political 
ally, and an idea grew up that although the Zimes was 
honest in its denunciations, it might have been 
made the victim of some _ unscrupulous Irish 
renegade or adventurer. Mr Parnell, therefore, was so 
far accepted by English politicians that his utility as the 
leader of a third party was but little impaired. Many 
months ago, however, Mr F. H. O'Donnell, formerly 
Member for Galway, and a determined Nationalist, 
announced his intention of bringing an action against the 
Times for libel. He had, he maintained, been included in 
ithe Times’ charges as one of the Parnellite leaders, and he 
‘would demand a reparation from the Courts. After a delay, 
,still unexplained, of some months, Mr O’Donnell brought 
this action, and the Times, while denying that it intended 
ito accuse him, declared itself ready as against Mr Parnell 
jand the real heads of his party to justify its charges. <A 
‘grand political trial began, the most prominent men in the 
:kingdom were subpeenaed to give evidence, and the Lord 
‘Chief Justice himself was hearing the case when Mr 
iO’Donnell refused to enter the witness-box until the Times’ 
'defence had been heard. The Attorney-General, who was 
;counsel for the defendant, instantly saw his advantage. In 
a speech of unrivalled cogency and force, he recapitulated 
the whole of the Times’ charges, and declared that he could 
iprove the authenticity of further letters, especially of one 
jin which Mr Parnell, addressing Egan, a man who had fled 
from justice, urged him, from Kilmainham Gaol, to “ make 
-it hot” for the Secretary for Ireland, the late Mr Forster, 
who shortly after, as is now known, escaped assassination 
.only by Providential accident. As, however, Mr O’Donnell 
{had called no witnesses to the general case, Sir Richard 
( Webster called none, Lord Justice Coleridge summed up in 
fa charge in which he called the Times’ accusation a “ tre- 
Lmendous one,” and the jury, without leaving the box, 
‘returned a verdict for the defendants. 


; The effect of these proceedings was to revive the public 
feeling against Mr Parnell in a greatly intensified degree. 
lt is a way of the English people to watch these great trials 
with an intense interest, and for one man who had read the 
| Times articles, or the pamphlet ‘“‘ Parnellism and Crime,” in 
»which they were embodied, a hundred had read the pro- 
| ceedings, and the terrible speech of the Attorney-General. 
‘In that speech every accusation had been amplified, every in- 
: Sinuation had been sharpened, and what impressed the public 
morethan all, the weak point of the Times’ case—its inability 
to explain its possession of the letters, because the expla- 
nation weuld endanger the life of its informant, who must 
therefore, if the charges are true, be himself a member or 
an agent of some secret society—was openly confessed. A 
general cry arose that Mr Parnell must bring his action, 
must punish his traducers with all the rigour of the law, or 
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he must be {held to shrink from the ordeal, for reagong |{ 
which it would be injurious to him to avow. Those 
reasons need not be complicity in crime, but they |} 
must be such as no political leader could avow 
to in the face of Englishmen. Mr Parnell was by 
birth and education a gentleman, in the most technica] 
sense, and could not be supposed to be indifferent to such 
grievous attacks upon his character. He could have no 
motive for sparing the Zimes. He could not be afraid of 
the expense, for besides being himself a fairly rich maa, | 
he had only to accept the challenge, and his English sup. | 
porters would supply him with means amply sufficient even | 
for a legal contest with his formidable antagonist. The | 
excuse which Mr Parnell himself made, that no English | 
jury could be trusted to do him justice, was felt to be | 
merely verbal, nearly one-hal: of the population having | 
voted, or being ready to vote, upon his side. His appeal 
to the House of Commons, though proper enough, in his 
capacity of member, went, if it were to be his sole defenee, | 
much too far, for he had been assailed as an individual, | 
and had no right to plead that his position in politics, how- 
ever important, privileged him to claim exception {rom the 
ordinary necessity to meet outrage upon himself—and the | 
Times articles, if fictitious, constitute a shocking outrage— | 
through the ordinary forms of law. There arose, there- | 
fore, a general demand that Mr Parnell should prosecute, | 
a demand, in our opinion, quite just. He is, of course, | 
the guardian of his own honour, but as the leader of a party, | 
and a potent force in the House of Commons, he is bound | 
to clear himself by the only means which the people to | 
whom he addresses himself, and whom he asks to trust him, 
thoroughly understand. He is bound, we may add, as a | 
public man interested in public order, to punish the Times | 
for conduct which, if his account of the situation is correct, 
has been either inexcusably reckless or positively wicked. | 

Under these circumstances we cannot cordially approve, | 
though we can understand, the remarkable offer made by | 
the Goverrment to try the case bya special Commission of | 
Judges, invested with all the powers of a division of the 
Supreme Court. It is perfectly fair to Mr Parnell, who 
alleges that his reason for declining to prosecute is his dis- | 
trust of English juries, and it is, we suppose, fair to the | 
Times, if its conductors like to incur so vast an expense | 
without legal necessity. But we cannot see that it is fair to | 
the country, which is, in fact, told that its tribunals are | 
unfit to try a suit of such political importance. Granting | 
even that Mr. Parnell is a foreigner, he still lives in England | 
and benefits every day by the protection of English law, | 
and a foreigner in every country of Europe is required to | 
abide by the decision of the regular Courts of Justice. To | 
override them, as the Government propose to do, is to cast | 
a slur upon them, or else to acknowledge that very power- 
ful politicians, when assailed, have a right to be tried by 
exceptional machinery. Even if Mr Parnell accepts the 
offer, which is still uncertain, we cannot think the Ministry 
well advised, for although a mysterious and important | 
political affair may be probed to the bottom, the case | 
is still in its essence a private one, and we cannot | 
think it a sound precedent to create, at vast cost to the 
taxpayer, a Special Commission, in order to try a private 
case. It cannot be just, and it certainly is not dignified, 
that Englishmen should pay perhaps twenty thousand 
pounds out of taxes, because Mr Parnell alleges that a 
British jury does not altogether inspire him with personal 
confidence. 
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HAPHAZARD FINANCE. 


Mr Rircute has uncautiously let the cat out of the bag. 
People have been striving, but striving in vain, to discover 
the guiding principle upon which the Government have 
acted in dealing with the financial questions involved in the 
Local Government Bill. It has, however, been assumed 
that, in a matter of such importance Ministers must have 
been proceeding upon some definite, well-considered rule of 
action, to which all their proposals had been made to 
conform. It has been taken for granted that they had 
carefully calculated beforehand the effect of all the financial 
readjustments and rearrangements embodied intheirscheme, 
and, although an examination of the Bill had failed to give 
evidence of such well-considered adaptation of means to 
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ends, there was still the hope that closer investigation 
might lead to its discovery. Now, however, in a moment 
of frankness, Mr Ritchie has told us that further 
search must be fruitless, as it is a search for the 
non-existent. Asked the other night by Mr Neville 
“Whether the admission of the smaller boroughs 
had not made a greater difference [financially | than was 
intended. Mr Ritchie naively replied that “ ‘The matter 
of finance had not been worked out at the time to which 
the hon. member referred.” And seeing that the separa- 
tion of boroughs from counties, to which Mr Ritchie alluded, 
was not effected until a comparatively advanced stage of 
the Bill’s progress through the House, Mr Ritchie’s state- 
ment is equivalent to an admission that the financial 
roposals of the Government were made in complete 
ignorance as to how they would work in practice. In 
framing their measure Ministers had not thought it 
necessary to do more than determine that existing grants- 
in-aid should be superseded by the allocation of certain 
taxes, supplemented by a new form of grant out of the 
Imperial Treasury. How this change would affect different 
localities, or whether the new arrangement would prove 
| more or less equitable as between one district and another 
than the old, they never seem to have considered. Not 
that this was impossible to ascertain. The fact that fairly 
| reliable statistics have since been obtained, shows that 
information could have been got had it been sought for. 
But the Government preferred to walk in the dark, and in 
view of Mr Ritchie’s revelation it is just a little amusing 
to recall Mr Goschen’s appeals to the House to consider the 
Government proposals in their broad aspect, and not seek 
to inquire too closely as to their probable operation in 
individual cases. Very naturally he was anxious that 
Ministers should not be called upon to disclose their 
ignorance. 

Into what inconsistencies this haphazard method of pro- 
cedure has led the Government all who have watched the 
| progress of the Bill must know. When the distribution of 
the licence duties is in question, we are told that the 
= upon which the Government is acting is that the 





authorities of that district. Even as regards these duties, 
| however, that principle is not consistently acted upon— 
for it is only by an abuse of terms that the establishment 
_ lioences can be spoken of as local revenues—and when we 
come to the distribution of the probate duty, it is utterly 
cast aside. Then we are told that it would be monstrous 
| to deal with each locality on the basis of its own resources. 
| If that were done, rich districts would receive much and 
poor districts little, whereas the right thing to do is to 
| make the wealth of one district contribute to relieve the 
| poverty of another. Again, we have the distribution of the 
| grant from probate duty in the form of a payment 
| towards the support of indoor paupers advocated on 
| this amongst other grounds, that it will tend to the better 
| administration of poor relief, and immediately afterwards 
| the Government, hastening to declare that, lest it should 
have this effect, and cause guardians to apply the workhouse 

| test?with greater strictness, the grant shall be distributed, not 
| according to the number of paupers, which under the new 
| system may be maintained in the workhouse, but according 
to the number that have been so maintained in past years. 
And latest and greatest inconsistency of all, we now have 
the Government assuring us in one breath, that although 
| there are inequalities in the distribution of the new revenues, 
| these inequalities tend to counteract one another, so that, 
'on the whole, the scheme is just and equitable, while in 
the next breath Parliament is asked to consent to the 
| appointment of Commissioners who are to effect as between 
roughs and counties some entirely different arrangement, 
| because if the apportionment is made on the lines of the 
Bill as it now stands, it will be neither just nor equitable. 
Into all these inconsistences we maintain the Govern- 

| ment have been betrayed, because, to use the words of Mr 
| Ritchie, “the matter of finance had not been worked out ” 
by them, as it ought to have been, as the preliminary to 
any attempt at legislation. And against such a loose, 
haphazard method of procedure an emphatic protest must be 
| made. It is idle to expect that a scheme fashioned in this 
blind way can be either satisfactory or enduring. As soon 
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| local revenues of a district should go to the local | 


| extremely high points. 


| inherent defects are bound to make themselves manifest. 


Soon this district and that will be clamouring for additional 
grants, on the ground that, as compared with its neigh- 
bours, it is receiving less than its due; and to such |) 
complaints no satisfactory or conclusive reply can be given, 
for the simple reason that the distribution is based upon no |} 
intelligible or consistent plan. Take, for instance, the 
grant from the probate duty, which is declared to be a 
contribution from personalty towards the cost of poor 
relief. As now arranged, that contribution is to remain 
constant, no matter how much the amount of pauperism 
may vary. In one district pauperism may decline, and in 
another pauperism increase ; but the one will receive as 
much out of the probate duty for its smaller number of 
paupers as it did for the larger number, while the other 
will receive no more for the larger than it did 
for the smaller number. Can any one maintain that 
this is a fair method of distribution, or does any one 
believe that it is a method of distribution that will long 
be acquiesced in. So also with the allocation of revenues 
between counties and scheduled boroughs. The appoint- 
ment of a commission to attempt this task is a convenient 
way of evading difficulties for the moment ; but does any 
one believe that in this way a permanent settlement satis- 
factory to both parties is likely to be arrived at? The 
truth is that the passing of the Bill will be but the |) 
beginning of strife, and for our part we believe it would |! 
have been much better for Parliament to have simply 
prolonged the existing: financial arrangements until the | 
Government had time “ to work out the matter of finance,” 
than to have passed this immature, haphazard, and 
unsatisfactory scheme. Financial leaps in the dark are 
always to be avoided, and that the Government scheme is || 
a leap in the dark we now know on the unimpeachable 
authority of Mr Ritchie. 






















AMERICAN RAILWAY SECURITIES. 


Durtna the past few weeks American railway securities 
have shown signs of emerging from the slough of despond 
in which they have so long been sunk. The proximate 
cause of this change for the better is a renewal of the- 
speculative demand on the part of the public, first in the 
United States, and subsequently here, the buying in this 
market being, it is said, largely on account of the German 
operators. It is true, we believe, that speculators 
in Berlin and Frankfort have begun to buy American 
railway securities, which at the present low prices seem 
to offer a better sphere for “bull” operators than the 
International securities which have now been carried to such 
Even, however, if Germany had 
not commenced buying, an advance would have most 
likely taken place, for the market has recently been tending 
towards that condition when favourable rumours, if. 
moderately persistent, would easily induce purchases, both 
by operators for the fall and for the rise, the one class fearing 
to be “caught” by a sudden advance, and the other 
desirous of not being “left” out of participation in such a 








as the attempt is made to carry it into operation, its! above the worst points touched this year they still stand con- 

















movement. In these circumstances, when a start is once 
given, prices rise rapidly, and for a time at least confidence 
is restored. This has been the case just recently, as the 
following figures show :— 








Lowest 
- Prices.— Prices 
Shares. To-day. Junel5. Jan.1. of 1888. 
Corsten Petit ccs cdi nesstecsvenes ee ee ee 
Chicago Milwaukee & St Paul 71 ... 64 ... 784 ... 62% 
Denver and Rio Grande Ord. 174 ... 153 ... 224 ... 15 
Do Prelerredh.iisisiisvc.cddcseccis 47, ... 454 ... S44... 44 
Illinois Central............c00s-s00s 1ZOh : .s. 219§:) 3 ISS. 
EGG PONG. <censvannuvistevschignd GEE 5. he Bsa ode 884 * 
Louisville and Nashville ...... COR ...n BBh ss cco 1 OBR. ccc ae 
New York Central ............... 1084 ... 107... 1124 ... 1053 
New York Lake Erie, &c....... 264 ... 234 ... 204 23 


New York Ontario & Western 16 ... 153 ... 174 .. 144 
Norfolk and Western Pref. ... 495 ... 47 ... 444 ... 43% 
Northern Pacific Preferred ... 553 ... 51 ... 48 ... 44 


Ohio & Mississippi Ordinary 21 ... 18) ... 24 ... 173 
Pennsylvania ..........0sceeceeees A ee 
Philadelphia and Reading...... Slg 2c. (BObie ce BB. BY 
Undies PRGiG «...cccpaeseveccesss¢ees 573... 543... OO... SY 


Wabash Preferred ............... 25 ... 22s 
It will be seen that although 
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rices have risen much 
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siderably below the quotations ruling at the beginning of 
the year, and may, no doubt, still be considered to stand on 
a relatively low level. In these circumstances, and with 
the market in its present mood, a further advance is rather 
srobable, and hence it may be well to look at the under- 
Sota conditions, which ultimately determine _ prices. 

Unfortunately, it is impossible to say that these have 
undergone. any decided improvement. It is, no doubt, 
true that, despite a combination of adverse circumstances 
—declining activity in certain branches of industry, the 
unfavourable weather, rate wars, and labour difficulties—the 
railways have managed, partly, of course, by the aid of an 
increased mileage, ‘to increase their gToss earnings as 
compared with 1887 : ; but, on the other hand, the expenses 
have increased so greatly that the nett earnings exhibit a 
heavy loss. As Tegards the gross earnings the latest 
figures are :— 


Gross EARNINGS from JANUARY 1 to May 31. 
1888. 1887. Enerease in 1286. 


3 2 
131,918,000 127,172,000 * 746, 000 = 3.73 


Gross earnings then for the first five months of the current 
md show the fairly satisfactory increase of $4,746,000, or 

2 per cent. as compared with 1887. The returns of those 
PB ser which state their net earnings exhibit, however, 
the following results:— 


Gross and Net EArninGs from JANvARY 1 to Aprit 30. 


an Earnings. cut Earnings 
— Tear. 


127,559,000 .. 


Decrease in 18€8. 


$ $ 
. 5,115,000 = iso 


130,612,000 ... _ 37,314,000 .. | 42,429,000 .. 


We see, therefore, that while 74 roads had an increase of 
$3,073,000 in the gross earnings, their net earnings fell off 
by $5,115,000, or 12 per cent., so that the expenses must 
have increased no less than $8,188,000. No doubt the 
expenses of other lines have increased in much the same 
way as these, and if so, it is evident that, so far, this year 
the railways have fared very badly indeed, and there 
would appear to be little cause for an advance in the 
prices of their securities. 


Prices, however, on the Stock Exchange depend much 


74 Roads ... 


| more upon future prospects than past experience, and the 


outlook, it may be thought, justifies an upward movement. 
In a measure, perhaps, it does, for it is scarcely likely that 
the railways will have to encounter in the next six 
months a combination of difficulties similar to those which 
marked the first half of the year. Therecent strikesof railway 
employés have turned out so unsatisfactory to the men that 
there is less probability of further difficulties of the same 
kind for the present. ‘lhe crop prospects, too, have improved 


'| of late, and if they should be realised, a stimulus will 





| probably be imparted to the “ fall” 


Sap ncdenaatanetaietentenitnasanecnnadhasnonaisasiacanonetnensorcsscneaaet ackemeeetenmeeeeanane nena 


or autumn trade. It 
las been assumed, however, that in Great Britain, and also 
to some extent on the Continent, the harvest is likely to 
be deficient, and that this will considerat ibiy increase the 
American export trade in cereals later in the year. But 
speculators would do well to remember that in no 
case is America likely to have a large surplus of cereals 
available for export, while the crop in India promises well, 
and in Russia there is every prospect of a great surplus of 
wheat, which will enable that country to take the place of 
the United States in making good the deficiency in other 
European countries. In some most import int respects, 
moreover, the railway position in the United States 
remains unsatisfactory. In the first place, there is too much 
railway mileage for the business immediately available, or 
prospective, using the latter word, of course, in a some- 
what restricted sense. As a consequence, the railways are 
everywhere competing keenly for traffic. In much of 
the great traffic region West of Chicago the warfare 
has-assumed a somewhat virulent character, although even 
amongst the Eastern trunk lines, which seemed to have 
passed through their worst fighting , period, serious difheulties 
ave arisen in regard to certain important classes of traffic 
between Chicago and the Atlantic sea-board. In some cases, 
as, for instance, that of the so-called “Soo” system (Mine- 
apolis Sault Ste Marie and Atlantic, &c.), the indirect 
routes, which stand at a natural disadvantage in compet- 
ing for business, are believed to be carrying some kinds of 
traffic at or below cost, in order to draw it away from the 
more favourably situated lines. How the warfare is telling 


— 


is 





upon some of the companies is proved hy the fact | that one | 
railroad, the Chicago St Paul and Kansas C ity, has detied / 
the Inter-State Railro: id Commission, by refusing to reduee | 
its local rates to the same extent as its through | rates. To | 
add to the difficulties caused by the constant decline in | 
rates, some of the State Railroad commissions in the West | 
are using their powers in the most arbitrary manner, | 
Owing to. the low prices obtained for farming produce, the |) 
politicans in power seek to ingratiate themselves With |) 
their constituents by forcing the railways to reduce rates, | 
In Iowa, for instance, the Railroad Commissioners propose || 
to reduce rates from 234 to as much as 34 per cent, | 
although, owing to competition, the present rates ar | 
decidedly low. 

It will be seen then that the railway position remains jn 
some respects extremely difficult,and the conditions scarcely 
favour any speedy change for the better. As regards ther 
hostile action of the Western States, that in time we | 
expect to see ameliorated, for it will naturally cramp 
eur enterprise, and now, as some years ago in the 
so-called “Granger” agitation, people will “find that 
they are likely ‘to lose much more than they gain by 
carrying out an arbitrary and unjust policy against the 
great enterprises to which they owe so much of their | 
prosperity. In time, too, the present disproportion 
between traffic and mileage will be adjusted by the natural 
expansion of business, as it can bein no other way. But, 
as we have said, no immediate improvement can be expected, 
and in proportion as the difficulties are protracted, so will | 
the weaker companies be forced to the wall. Altogether, 
we think that although in some respects the conditions 
have changed for the better, the more serious difficulties 
still remain, and are not likely to be overcome for some time |) 
to come. In these circumstances, if investors buy American 
securities, they should act with great caution, for although 
some of the existing companies will no doubt come well } 
out of their trials, there are others which are not unlil ey | 
to completely - succumb to them. 











FOREIGN GOVERNMENT BONDS 


Pernaps the most noteworthy feature in the stock) 
markets during the present year has been the very general 
and continuous advance in the prices of Foreign Govern- | 
ment bonds, and particularly in what are termed Inter- 
national securities. Indeed, if it were still usual, as it/ 
used to be, to regard the range of prices of these securities | 
as an indication of the public view of Continental politics, 
it would seem to follow that the outlook was bright and 
that there was the assurance of a long-continued peace, 
for in many cases the bonds of the leading States are 
higher than they have been for some years past, and in 
one case at least—that of Egy pt— the price is higher than 








Se ss 





2A REET a UR 


enero 


it has ever been. But, as all thinking men know,, 
the political aspect of affairs on the Continent 1s, 
anything but bright or free from complications. Vast 


sums are being expended upon arms and fortifications; | 
fresh difficulties are constantly giving rise to apprehension, 

and the Eastern question seems “to be as far off from settle- 
ment as ever. And yet the bonds of the States which 
t of hostilities, 


would be most affected by the breaking out 

have been moving upward with scarcely a check. It is} 
true, of course, that in most of these bonds very little 
business has been transacted upon the London Stoek | 


Exchange for a year or two past, and that the changes of 
prices here are usually a mere reflex of the fluctuations 
upon the chief European bourses ; but it is also true that | 
such transactions as have actually taken place in this | 
country have been at ever increasing figures. 
brokers look to is the probable course of events from 
account to account at the most, and they are often content | 
if they can look with confidence for a ig or two ahead ; but | 
it is only natural for investors to look beyond the immediate 
future in considering the desirability of taking up a parti | 
cular stock. No doubt the great bulk of the business 
transacted in the foreign departme nt has been purely) 
speculative, but there has been some amount of investment 
business going on also, though it is difficult to understand 
how any prudent person ‘could purchase many of the 
descriptions of bonds in view of political possibilities and] 
+ deatniaeicne 
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ve have been referring is undoubtedly the development of 
; eculation in Berlin, as those of our readers who watch 
the course of business events are well aware. A few years 


“1 ove < in hand the | 
ago the Imperial German Government took 


conversion of its publie debt, and along with the reduction 
of interest which was thus effected the interest upon the 
State railway obligations was also lessened. In consequence 
of this action on the part of the Government, those who 
were unwilling to accept the lower terms offered were com- 
pelled to look further afield for more profitable investments, 
and in the first place they turned their attention to Russian 
bonds. Large purchases of these were made by Berlin 
capitalists, and under the influence of these purchases 

rices steadily advanced. So deeply, indeed, had German 
| beaks and financial houses become interested in Russian 
securities that when, between four and five years ago the 
Government of that country desired to raise a loan of fifteen 
millions sterling, the capitalists of Berlin, with the practical 
| support of the Imperial Ministry of Finance, came forward 
and assisted the Russian Government. When the relations 
| between the two empires began to cool, the German specu- 
'Jators thought it prudent to lessen, so far as they were 
able to do so, their holdings of Russian securities, and to 
take up Hungarian, Spanish, Portuguese, and other Euro- 
pean Government bonds ; and lately they have become very 
deeply interested in Egyptian securities. 





The public have for the most part left the banks and 
financial houses to carry the burdens they have taken up 
unassisted, so that for the moment the purchases of Inter- 
national securities have practically ceased, and this week 
| attention has been diverted to the American railroad 
| market. ‘There has been, in consequence, a slight reaction 
in foreign stocks within the past few days ; but still prices 
are very high, as the subjoined table shows. The table 
|| gives the highest and lowest prices of some of the principal 
|| bonds last year, and the middle prices on Thursday 
evening :— 


Ss st tc ieee 
—~ — — 





July 12, ~ 18>7.——- 

1888. Highest. Lowest. 
Austrian Gold Rentes ............ | a i 844 
Egyptian Unified ............. ... Ge sscet PR <Nuei 68% 
Egyptian Preference ............ BORE? sdeeu SO sive 914 
French 44 Rentes .........000..000 105). as 1083 ...... 1043 
TIED ciccnasctivtdeccaviciedial ee al (| oe 55 
Hungarian Gold Rentes .. ...... ae | .sisk 844 75 
Italian 5 per Cent. ........ veces ER) -saxens 1005 ...... 904 
Portuguese 3 per Cent. .......+ ONE seauase cp are 404 
POWMRTN, COEO bi cnceedccveccdsvcnsesve EE east 99 903 
Spanish 4 per Cent. ... ........00. COW .ba0%0 Gait a.ix 594 
"RUERIOD: DELENCE.« 200006 <05s0csa00s FEE oi svense A sens 184 


From this it will be seen that in every case the price is 
very much above the lowest quotations last year, and in 
| most instances, notably in Egyptian, Turkish, Spanish, 
Portuguese, and Russian, considerably above the highest 
|| prices reached in 1887; and the difference in favour of 
this year would be still more marked if the figures had been 
'| taken a week or so back. 


|| In London the principal dealings in foreign bonds for 

'| some time past have been in South American “ securities,” 

| as they are called upon the Stock Exchange, though in too 
many cases the term is a misnomer; and in some of these 

| also there has been a marked upward movement, as the 
following tuble, giving the highest and lowest prices last 
year and Thursday’s closing quotations, will show :— 


July 12, 1887. 








1888. Highest. Lowest. 
Argentine Hard Dollar ............ _ ae Meise 69 
NAT EI cicxsuccdenckens UP 1) | 99 
Buenos Ayres, 1870 ..........006. PED xcaxus 1034 ..... 96 
RL sold Sidcecivabsesetebbecidl AG’ secede FOO axccsi 101 
DNDN. cinsiscniiehiciavidesdats Cte’ | dics 814#...... 64 
I ae BGR. cdices 3Ge....... 9s 
IID, 5 oc exctvonticdsacv¥2 cacti evens a 174 
Mexican 3 per cent. ..........0006+ eee 58}...... 24 
Ee 164 BGO ii.5. 134 
hi is cas gig dveninuenis Tae ides Me tii 444 
ID et Tiincexsncisininsubleasmnies WS snitai 43}...... 37 


The bonds of such States as San Domingo, Ecuador, 
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The most potent cause of the state of things to which | 





life is galvanised into them, with the result that a few 
silly people are victimised. 
more reputable States the economic conditions are so bad 
| that the security offered by their bonds is, to say the least, 

questionable ; and now that the Argentine Government is 
understood to have decided upon a conversion of its 6 per 
| cent. debt into 5 and 44 per cents., it may be expected that 
| other South American debtors will follow suit. On the one 
side, therefore, we see a very high range of prices for the 
bonds of the States that would be most affected by 
the conflict which Prince Bismarck has told us is inevit- 
able ; while on the other side, though prices are generally 
somewhat lower than they were at one time last year, they 
are still too high to render an investment in them at ail 
desirable. On the whole, then, the prospect seems to 
be that the prices of foreign government bonds will tend 
downwards, perhaps very gradually, or perhapsmore rapidly! 
That will mainly depend upon the success of the efforts 
which Berlin financiers are making to induce the public td 
relieve them of their commitments. So far these efforts 
have been generally unsuccessful, and in view of the political 
outlook, we should think they are likely to remain so. Ii 
that case it will need all the financial strength of great 
German banks and financial houses to avert the ultimate 
crash which many well-informed people believe to be 
inevitable. 














THE FINANCES OF THE UNITED STATES. ¢ 
Durtne the fiscal year ending the 30th of June last the 
revenue of the United States exceeded the expenditure by 
no less than £22,000,000. The receipts, as will be seen 
from the following statement, fell somewhat short of the 
estimate for the year, a decrease in Customs being only 


partially offset by an expansion of Inland Revenue ; but as 
compared with the actual receipts in 1886-7 there was an 
increase of nearly £1,600,000, to which most branches of 
the revenue appear to have contributed. Compared witli 
the previous year, the general expenditure shows a 


decrease of £2,140,000 ; but in the ever-growing pension. 


payments, which to people here appear to be largely a 
waste of money, there 1s an increase of £1,310,000, and a 
ne:y item of expenditure —the premium on _ bonds 
redeemed—appears for the first time in last year’s 
accounts, where it figures for £1,654,000. Swollen in this 
way, last year’s expenditure slightly exceeded that of 
1886-7, but this small increase being far outbalanced by 
the growth of revenue, there remained, as we hav 
| said, a surplus of £22,046,600, as against a surplus of 
£20,695,000 in the previous year. The detailed figures 
































are :— 
REVENUE. 
-— Increase or Decrease” 
1887-8. : 73 
Lie as, | terme] ae Comte es 
: | Estimate { Previ 
| Actual. Estimate ~ 1887-8, oy 
| ec 4 healt Bcd es 
CUSCOMIS ..0000sceeceeeeoneeserere 43,879,000 45,600,000 43,457,000'— 1,721,000 + 422,000 
Inland revenue -+++ 124,965,000!24,000,000 23,765,000'+ 965,000 + 1,200,000 
Miscellaneous 7,022,000) 7,000,000} 7,059,000\+  22,000— 37,000 
75,866,000|76,600,000 74,281,000! 734,000 + 1,585,000 
EXPENDITURE. 
Increase or Decrease 
| 1837-8. | 1986-7. | 98 Compared With 











| Estimate | Previous 
for 1887-8. Year. 


| Actual. Estimate! 





a eS ay pe ae TS lane 
Army, Navy, & Civil Service 26,892,000 29,100,000'29,032,000'—. 2,208,000 — 2,140,000 
edna. > sanatiebcdiclnseteae 15,316,000 16,000,000'15,006,000/+- 316,000'+ 1,310,000 
Interest on debt, 8,958,000} 8,900,000) 9,548,000/+ _ 58,000 — 590,000 
Premium on bonds redeemed 1,654,000} ag eg + 1,654,000 + 1,654,000 


'53,820,000|54,000,000 53,586,000 — 180,000 + 254,000 


Surplus ...sessssssseeeesenens '22,096,000!22,600,000 20,695,000 — 854,000 + 1,351,020 








As to the way in which this surplus has been disposed of 


Peru, and Honduras are, of course, mere gambling counters | no perfectly accurate statement has yet been received. One 


fie . e e . . 1 | 
of little or no intrinsic value ; while those of Guatemala, 
ruguay, and Paraguay are not very much better. Still, | 


every now and again, upon interested rumours, a little 


— —— a saree ———= — —— 





thing, however, is quite certain, namely, that the Secretary 
> 3 z ? e . 
of the Treasury has not been able to apply the whole of it, 
> ; 
as he used to do, to the redemption of debt. The amount 


But even in some of the’ 
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éf each of the past two fiscal years thus :— 
i Amount of INTRREST-BEARING DEBT. 


£ 
Da A UI a se aaP Scat ends hevaestiaeatieaen 219,700,000 
PU By UO a viccniesspnecensechvsesSnsisecbecuses 205,300,000 
UID sc vicncasncocdusscedssosie> 14,400,000 


Thus we see that not quite two-thirds of the surplus 
has been used for debt redemption, the balance having 


apparently gone to swell the Treasury balances, which 


mereased from £8,200,000 on the Ist July, 1887, to 
£20,600,000 at the beginning of this month. It is evident, 
however, that the Treasury cannot go on locking up 
inoney at this rate, for the trade of the country must suffer 
if capital is withdrawn from the channels of commerce, and 
kept lying idle and unproductive in the Treasury vaults. 
And the difficulty of using the surplus revenue for the re- 
demption of debt, is constantly increasing. None of the 
outstanding bonds are compulsorily redeemable until 1891. 
and although the offer of the Secretary of the Treasury to 
buy them at a reasonable premium has thus far met with 
a fair response, it has failed to elicit tenders to the amount 
desired, and purchases become more and more difficult as 
the volume of the outstanding debt diminishes, especially 
as a large proportion of the bonds are held by the national 
banks as the basis of their note circulation, and will not 
be surrendered except under compulsion. ‘The large sur- 

lus is thus an ever-increasing embarrasment to the 
eta and all parties in the States are now agreed as 


to the necessity of something being done to make the 


revenue and expenditure more nearly balance each other. 
When, however, it comes to be a question as to how the 


- surplus is to be reduced, the agreement ends, and the two 


| 


political parties in the States join issue with each other. 
The Democrats desire that the revenue should be 
diminished by a reform of the Customs tariff, the duties on 
all imports of raw material being abolished, and those on 
all other imports materially reduced. The Republicans, 
on the other hand, cling to protection. They oppose any 
reduction of the tariff, and would dissipate the surplus, 
partly by increasing the expenditure on the army and 
navy, and partly by reducing the taxes on spirituous liquors 
and tobacco. It is upon this issue that the forthcoming 
Presidential election is to be fought, or rather we should 
say was intended to be fought. During the past few 
days, however, the position has changed somewhat. The 
cheap drink platform adopted by the Republican delegates 
at the recent Chicago Convention, has met with bitter oppo- 
sition from many members of the party, protests have been 
flowing in against it, and it is now practically certain that if 
it be adhered to, the chances of the Republican candidate 
for the Presidentship, which from the first were of the 
slightest, will be utterly gone. At present, therefore, there 
is good reason to believe that the party in favour of tariff 
reform will carry the day, and that the surplus will before 
long be brought within reasonable dimensions in the best 
possible way, viz., by relieving the country of the burden 
of heavy protective duties. 





BUSINESS NOTES. 


‘Tue Pusiicans’ Demanp CoMPENsATION.—The 
licensed victuallers are doing their best to make their claim 
for compensation ridiculous. At their meeting the other 
day, they demanded not only that they should be compen- 
sated in the event of the withdrawal of licences, but also if 
there should be any curtailment of the hours during which 
liquor is permitted to be sold. 


FOR 


Apparently, therefore, 


| these good people have become imbued with the idea that 


there is something so supremely sacred in their calling that 
the Legislature must not dare to deal with it in the same 
way as it does with other occupations. The Factory Acts 
imposed a limitation upon 
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and no one dreamt of demanding compensation. Not long 
ago Sir John Lubbock introduced a Bill to compel the 
earlier closing of shops, and although that was rightly 
opposed and rejected, whoever heard of auy claim for com- 
pensation in connection with it? But the moment there is 
a talk of limiting the hours during which publicans may 
carry on their traffic there is at once a shout of ‘ confisca- 
tion,” and a demand to be permitted to dip into the public 
purse. Ifthe object of the licensed victuallers is to con- 
vince the public that they are a grasping, greedy lot, whom 
it is impossible to satisfy, this is the way to attain it; but 
if they wish to be reasonably treated they must be more 
reasonable in spirit and action. 


Tue Liapiiity oF Trustees’ Brrt.—On the third read- 
ing of the Liability of Trustees’ Bill this week, LordSalisbury 
made an important announcement. He said that it had 
been decided to drop all the clauses of the Bill except 
those which related to the extension of the investing powers 
of trustees. Hence, the Bill now goes to the House of 
Commons reduced to the following :— 


It shall be lawful for a trustee to invest any trust funds in his 
hands in the manner following, that is to say :— 

(a) In any of the stocks, funds, or securities in or upon which 
cash under the control or subject to the order of the Court may 
from time to time be invested. 

(b) In any securities, the interest of which is or shall be guaran- 
teed by Parliament. 

(c) In Consolidated Stock created by the Metropolitan Board of 
Works. 

(d) In the debenture, preference, guaranteed, or rent charge 
stock of any railway company in Great Britain or Ireland, incor- 
porated by special Act of Parliament, and having during each of 
the ten years last past before the date of the investment, paid a 
dividend on its ordinary stock or shares. 

(e) In nominal debenture stock issued under the Local Loan Act, 
1875. 

(f) In the Inscribed Stock of any British colonies, provided that 
such InscribedS tock shall not at the time of investment be quoted in 
the official list of the London Stock Exchange at a price below £105 
sterling for every £100 of Inscribed Stock bearing interest at the rate 
of 4 per cent. per annum, or inthe case of Inscribed Stock bearing 
interest at a lower rate than 4 per cent. per annum below the 
price equivalent to £105 sterling for £100 of Inscribed Stock at 
4 per cent. per annum. 

(7) In the purchase of freehold ground rents. 


THe SournerN Rattways.—The dividends of the two 
leading Southern railways announced this week have not 
excited much enthusiasm on the Stock Exchange, being 
in fact, barely up to expectation. ‘he following are the 


figures :— 
DIVIDEND. 

Amount 
Rate% per Annum. Carried Forward, 
1888. 1887. 1888. 1887. 

% % £ £ 
London, Brighton, &.... 3 ... 3 ... 5,336 1,596 
South Eastern ............ 3 3}... 3,000 4,000 


The Brighton company had to pay out one half of its 
extra half-year’s revenue in additional working expenses, 
and as it had an increase of £5,519 in its preference 
charges, the only improvement is in the balance carried 
forward. The decline in the revenue of the South-Eastern 
has not apparently permitted of any economy in expendi- 
ture, and hence } per cent. less dividend is paid and a 
smaller balance carried forward. More important, 
however, than the dividends is the following paragraph 
from the report of the Brighton company : — 
directors have to congratulate the proprietors on the 
approaching termination of all the difficulties which 


threatened to impair the amicable relations between this | 


company and their South-Eastern neighbours. The points 
of difference having been reduced to two, viz., the revision 
of the Competitive ‘I'raffic Agreement, and the share of 
expenses of lines between London and Redhill run over by 
trains of both companies in consideration of their greater 
user by this company—it has been mutually agreed to leave 
them to be finally settled by Mr Henry Oakley, the 
general manager of the Great Northern Railway Company, 
and honorary secretary ofthe Railway Companies’ Association. 
The settlement involves a good many details and figures, 


the number of hours | and some little time may elapse before it is finally arrived 
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at ; but as both boards have agreed to accept Mr Oakley’s 
decision as final, the proprietors may consider that peace is 
thoroughly assured—a result which the directors cannot 
but think is most advantageous for the interests of both 
companies, who will now be free to devote their energies to 
the cultivation of their own traffics, without having them 
perpetually disturbed by the fear of hostilities.” The pro- 

rietors may certainly congratulate themselves on this 
result, for not long ago the prospect of an amicable agree- 
ment between these two companies seemed very remote. 
The only question is why the difficulties that are now to be 
submitted to arbitration could not have been similarly dealt 
with long ago, instead ef being made a constant excuse for 
ostilities, which, however much they may have benefited 
speculators on the Stock Exchange, were certainly opposed 
to the interests of the shareholders. 
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ConTINENTAL Rartway Goaps Trarric.—The Swiss 
Government has convoked a meeting at Berne, on Sep- 
tember 12 next, of representatives of Austria, Belgium, 
France, Germany, Holland, Italy, Luxemburg, and Russia 
to establish regulations for this traffic in regard to the 
forwarding of merchandise, and the responsibilities of the 
companies whose lines are traversed. The subject has 
been in discussion during several years. It is now sought 
to settle definitively the’ regulations to be adopted by these 
States, and to give to the arrangements made by them the 
force of an international agreement. 





THe Finances or Quesyc.—There can be little doubt 
that the Canadian Provincial Governments are, as a whole, 
somewhat too ready to increase their expenditure. 
Quebec in particular has gone farther ahead in this respect 
than was advisable, and, as that province has several 
loans outstanding in this market, it may be well to take 
a glance at the recent Budget speech of the Provincial 
Treasurer. In 1887-8 the Budget showed a substantial 
surplus, owing, mainly, to the imposition of fresh 
taxation. The estimated revenue for 1888-9 is $3,403,672, 
and the expenditure $4,475,222, of which $1,197,863 are 
set down to capital account, $783,500 being in the form 
of railway subsides, and $414,863 for the construction 
of public buildings. There is thus a deficit of over 
$1,000,000, which will probably entail a further increase 
of the debt, and the Monetary Times of Toronto asks 
when these additions to the debt are to cease. Quebec, it 
appears, has been piling up debt apace, for the total 
liabilities of the province in June, 1887, amounted 
to $22,188,700. According to the Monetary Times 
“the Province of Quebec has shown a remarkable 
talent for incurring liabilities, and this will account 
for the comparatively slow rise of its credit. It is, 
perhaps, remarkable under the circumstances that its 
credit stands so high as it does. The loans which the debt 
represents have not been all wasted by any means. Large 
loans have been spent on railway development, which bring 
an indirect return far in excess of the outlay. But the 
time has come when caution should succeed to energy ; for 
It will be difficult without resorting to direct taxation, 


a province is not ripe for, to make both ends 
meet. 


_WILLs AND Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr William Henderson, late of No. 12 Porchester square, £ 

RN ici cee a Ete eee eal 454,000 
Rev. Charles Fox Chowner, rector of Bletchingley, Surrey 56,000 
Mr Henry Charles Jeffreys, late of No. 12 Park lane, 

ES lati catTide  Ree 54,000 
Mr Barnard Fowler, Steam Plough Works, Leeds............ 46,000 
Mr Robert Clark, late of Devizes, Wilts ............cecccceeeee- 35,000 
Major Robert Carmichael-Smyth, late of Frome, Somerset- 

shire .......... penkanonannentieiitanitinenkhplieewaieps igcvlaiveaiepiieees 33,000 
Mr Charles Franklin, late of No. 2 Eastern terrace, Cam- 

RMR” sidshcdeish ssh denkosbehstcncatvissheabthdablsbdevd ates As 24,000 
Venerable John Hannah, D.C.L., Archdeacon of Lewes ... 7,900 
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Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, July 12. 
The returns of the Bank of France for this week, last 4 
week, and the corresponding week of last year are as 
follows :— 































DEBTOR. 
July 12, 1888. om 5, 1888. Sule ie 1887. 
f c c c 
Capital of the bank............ 182,500,000 0 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
WERE Pikctcstecsartstiocesatnns 8,002,383 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its a 
WINER cs cssecessenisccese 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,600,000 0 4,000,000 0 
Special reserve ........cccccceeee 9,907,444 16... 9,907,444 16 ... 11,017,444 16 
Notes in circulation............ 2,656,564 935 0 ... 2,669,114,110 0 ... 2,749,236,565 0 
Interest on securities trans- 
ferred or deposited ...... 16,277,110 40 25,202,381 1 16,366,988 86 
Banknotes to order, receipts 
payable at sight............ 31,273,043 37 32,116,729 18 $1,852,924 73. 
Treasury account current 
CED Snctninaninirinnanes 256,165,777 9 ... 245,325,055 65 280,961,307 91. 
Current accounts, Paris...... 374,072,533 34 ... 368,409,590 30 272,032,838 67 
Do branch banks ............ 52,847,113 0 ... 53,386,659 0 53,129,589 0 
Dividends payable ............ 7,643,206 55 ... 11,798,062 55 7,392,931 50 
Discounts and sundry imte- 4 
WOW cacasechcisesdeceececees 1,569,162 50 1,071,756 54 1,794,315 16> 
Rediscounted the last six 
GEES | ccecavcesotedavendies 969,992 24 969,992 24 1,165,687 33 
UD i intictnridclenisesienl 23,824,942 0 23,376,928 3 23,416,084 E3> 
ic cctictdoc vidal 3,647,723,323 33 .. 3,657,376,772 34... 3,664,974,740 58-5 
CREDITOR. 
Cash in hand and in branch f c f c f c 
DINE ceatucntinensancltiooses 2,318,565,455 10 ... 9,335,899,985 76  .. 2,378,536,697 95 
Commercial bills overdue ... 49,819 10 ... 102,396 75 ... 132,901 58 


Commercial bills discounted 

in Paris not vet due...... 278,634,878 40 
Treasury Dbills..........c-.0ceceees eis 
Commercial bills, branch 


280,971,481 72 ... 229,748,868 6 | 


WHER “asdcdsscoctbscendbidcved $55,555,566 0 330,280,585 0 348,528,899 0 
Advances on deposits of 
Wilisinasascnesnsoradeetige 6,670,900 0 6,670,900 0 897,000 
Do in branch banks......... 242,000 0 242,000 0 2,834,700 0 
Do in public securities ... 123,687,561 13 128,110,164 52 128,179,398 18 
Do by branch banks ...... 137,978,134 0 140,820,273 0 142,239,863 0 
Advance to the State (Cen- 
ventions, June 10, 1857, + 
and March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 0 F 
Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............0+ 99,625,807 70 99,625,807 70 99,626,059 88 
Rentes Immoilisées (Law 
of June 9, 1857)............ 100,000,000 0 100,000,000 0 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches............ 

Expenses of management ... 

Employ of the special re- 


13,566,744 0 
558,624 49 


11,017,444 16 
56,076,790 14 


13,521,112 0 
982,446 26 


9,907,444 16 
57,261,455 33 


13,524,528 0 
1,028,945 61 


9,907,444 16 
49,271,530 99 











FOCAL. « cccicccsseoceceeee 3,647,723,323 33... 3,657,376,772 34 


The above return compared with that for the precegling 
week exhibits the following changes :— 


... 3,664,974,740 58 


INCREASE. francs. DECREASE. francs. 
Treasury ACCOUNE.......-..eceeeee 10,840,722 | Circulation............0..-seeeeeee 12,549,175 
Private deposits —.............. GLER IGT T OMG 55.000 cccccrvesssscccrscrcatianes 17,334,530 


PRICED oc cccconsccosccedsctescsves 22,938,430 


There is a little better demand for paper on the open 
market, but the rate is still up to 23 per cent., and only 
very choice bills have been taken at 2} per cent. The 
sterling exchange has further advanced to 25f 29¢. 
Gold is demanded for South America, and the Bank has 
let out that coin by some special transactions. The 
gold has not been sold at a premium, but the Bank 
has given it against bills for discount which would not 
otherwise have been sent in, the profit on the gold 
being made by the discount Bish | of the premiums. 
Otherwise the Bank is keeping a tight hold on its 
gold, and all the public offices and the companies which 
have coupons to pay, use notes as far as they go and com- 
plete the sum in silver five franc pieces when the difference 
is less than 100 francs. The cash in to-day’s return was” 
composed as under :— 


12th July. 5th July. 
Francs. Francs. 
Othe wnesenal 1,104,924,136 1,112,394,161 
In icons dnaosnnshae 1'213,641.319 1223, 505,824 
2,318,565,455 2,335,899,985 


The market has been generally dull since the settlement, 
the efforts of buyers of Rentes and international Funds to 
continue the rise of last month having completely failed, 
although higher prices were for a moment quoted. 
Egyptian Unified were carried to 430f, and Turkish to 153f, 
but those rates could not be maintained. Greek bonds 
have also lost 5f on the week. Shares have been subject to 
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| fluctuations, which 


. companies. 


were somewhat violent 
Société de Metaux have been twice down to 
| 680f, but each time rallied ; Rio Tintos also went back to 


in copper 


456f, but the former at 712f 50c ex div. of 40f, and the 
| datter at 464f are higher on the week. 











| Par. July 12, July 5 
i: f f ¢ f c fc 
| "Three per Cents ......... 100... 8840... 845 - 0 5 
|| ‘Redeemable Threes...... 100... 86 2... 8610 - O 7 
|| ‘Four &-a-Half perCnts. 100... 106 724... 10670 + O 24 
i MDD, chunsdncoeocaansane ve 100 .. 96 SOx ... 99 40 - 0 40 
ji Austrian Gold 4 % ...... 100... 91 40 9190 - 0 50 
|| Turkish Fours ............ 100... 14 80 1510 - 030 
}\|:Egyptian Unified ...... 500 ... 426 25 418 75 + 7 50 
| Bank of France Shares 1,000 ... 3,640 0 ... 3,550 0 + 90 0 
| |*#Banque de Paris ......... 500 ... 752 50x... 77250 + 2 50 
Crédit Foncier ............ 500 ... 1,340 Ox ... 1,376 25 - 8 75 
'||*Paris Gas Shares......... 250 ... 1,837 50 1,330 0 + 7 50 
iP Saew Cdnal ..........00 500 ... 2,183 75 ... 2,168 75 + 8 25 
RUINED o<csacseccnescedesecs 500 ... 287 50x... 29250 + 10 0 
‘Northern Railway ...... 400 ... 1,545 9 1575 0 + 9 0 
@||} Western Railway ...... 500... 91375 ... 910 0 + 375 
: {Orleans Railway ......... 500 ... 1,330 O ... 1,330 0 i 
|| }»Bastern Railway ......... 500... 785 O ... 785 0 wr 
‘ Lyons Railway............ 500 ... 1,262 50 ... 1260 0 + 2 50 
i|}:Southern Railway ...... 500 ... £155. Ox... L178 %. + 125 
|| South of Austrian Rail. 500... 192 50 196 25 - 375 






















‘lof the new loan which had to be made on the 10th to par- 


Panama shares, after declining to 265f have recovered to 
287f 50c ex-dividend. Payment of the second instalment 


‘ticipate in the first drawing for prizes in August, was 


‘effected regularly, and a large 
- paid up their bonds in full, whic 
}company in its payments, as the instalments are spread 


roportion of subscribers 
will give relief to the 


} over a period of sixteen months, and a sum of thirty 


er ae 


millions to reimburse a loan by bankers had been paid 


} from the first proceeds of the subscription besides the 60f 


per bond on the 800,000 subscribed to form the guarantee 
fund of 120 millions, as a trust for the redemption of the 
loan. The arrangements with the syndicate which has 
engaged to complete the sum of 120 millions to be deposited 
are said to be a loan at 4 per cent. for fifteen months onthe 
security of all the unissued bonds, and a commission of 15f 
oneach bond sold, the price not to be lower than 350f. 
The issue was made at 360f. From each bond sold, the 


i syndicate will deduct the 60f for the guarantee fund 


advanced, and the commission, after which the balance will 
be shared in equal parts between the syndicate for the dis- 
charge of the debt, and the company for the works of the 
canal. For this arrangement to succeed, the bonds sub- 


\scribed must not be allowed to fall below 350f, and it may 
-be necessary to buy in all those offered on the market. 


They are already to be had at 355f or 5f below their price 
of issue. 


The Paris municipal council voted yesterday by a 
majority of more than two-thirds, a resolution to notify to 


| the Omnibus Company that if the demands of the city are 


not acceded to in a month, their concession will be rejected, 
and their rolling-stock be taken over by the city for the 
temporary working of the lines until some permanent 
arrangements can be made. But as this notice can only 
be given by the Prefect of the Seine, who is opposed to the 
step as of doubtful legality, and one which may expose the 
city to litigation, and the payment of damages, the 
Omnibus Company will probably be able to continue to 


defy the municipality. 


Proceedings have been commenced by the assignee of 
the Assurance Financiére Company, which collapsed a few 


, months back on the suicide of the manager, M. Boulan, 


against the Board of Directors, comprising several senators 
and deputies, the heirs of M. F. Moreau, agent de change 
and the Minister of Finance, to render them jointly liable 
for the deficit of eight millions of francs arising from 
defalcations by the manager. This company was a mutual 
assurance association for the guarantee of subscribers against 
loss or depreciation of the public funds. It issued bonds to 
subscribers, the proceeds of which were to be invested in 
inalienable rentes vested in the directors as_ trustees. 
Those were the terms of the statutes, but the directors 
subsequently obtained, by the vote of the general meeting, 
authorisation to change the investments, and the Board of 
Directors then permitted the manager to sell the rentes 
held, and reinvest the proceeds without the intervention of 
the Minister of Finance or the agent de change as to the 


employment of the funds as required for trust money. he 
Treasury and agent de change appeared to have at firgt 
regarded the operation as irregular, but their scruples 
were overcome by a subsequent vote of a general meeti 
of bondholders, who ratified the decision of the directors, 
Rentes were sold for a sum of nearly nine millions of 
francs, the manager, Boulan, being charged with the rein. 
vestment. He speculated and financed new companies, 
selling the securities purchased to make good his losses, until 
the whole of the funds at his disposal had been dissipated, 
An examination of his papers showed that three millions 
had been lost in the purchase of a forest in Roumania and 
the working of a bread-making patent. The case of the 
assignees is that the directors were liable for not exereisi 

a proper control over the operations of the manager; an 
the Treasury and agent de change for not performing their 
duty of supervising the employment of the trust, from 
which duty they were not dispensed by the vote of a mere 
majority of the general meeting. 


The Chamber of Deputies got through, this week, the 
remaining articles of the Employers’ Liability Bill, which 
has now been read a second time and goes to the Senate, 
The principal clauses that had to be examined were those 
relative to the security to be afforded to workmen for the 
payment of pensions and indemnities. Insurance against 
the liabilities arising from the Bill is not made compulsory, 
and the system of insurances for those employers who 
adopted it was optional. Masters may form mutual 
insurance associations, to be formed of not less than twenty 
firms and 2,000 workmen at the commencement, and a 
paid-up capital of two and a-half per cent. of the total 
wages in the preceding year; or they may insure against 
accidents in the State Caisse des Assurance, founded 
under a law of 1868, which has hitherto remained almost 
a dead letter. For the purpose of the law all trades or 
manufactories will be divided into five classes according to 
the degree of risk, the annual premiums ranging from 6f 
per thousand francs of the yearly wages, for the lowest 
class, to 24f per 1,000f for the highest. The whole of the 
premium must be paid by the master, the law prohibiting 
any deduction from the wages. ‘The Bill will no doubt 
undergo some revision in the Senate, as it contains many 
defects and contradictions. Among the latter is the amount 
of the pension, which may vary within the limits of one- 
third and two-thirds of the yearly wages, but must not be 
less than 400f for men, and 250f for women. But_there 
are trades carried on in the provinces, paper mills for 
example, in which the wages are as low as 2f per day for 
men, and 1f 25c for women, or 600f and 365f a year 
respectively ; yet, with the minimum fixed, their pensions 
would be equal to those of men earning 1,200f, and women 
750f, or double the rate of one-third to which they might 
only be entitled. 

A group of Paris banks and bankers, comprising the 
Ottoman Bank, Banque de Paris et des Pays Bas, and 
Comptoir d’Escompte, with MM. Mallet, Vernes, Hentsch, 
&e., and some Swiss firms have formed a Trust Com- 
pany at Geneva, under the style of the Société Financiére 
Franco-Suisse, with a capital of 15 millions of francs. The 
capital is all provided by the founders, in shares of 5,000f, 
of which 1,000f only will be called. ‘he first operation 1s 
with a lot of 50,000 Turkish priority bonds, purchased by 
the Ottoman Bank, and against which 40,000 of the com- 
pany’s bonds will be issued this month at par, bearing 4} 
per cent. interest. The shares of the company have been 
dealt in at 350f to 450f premium. 


Returns of the revenue from indirect taxes in the month 
of June show an inczease of 6,393,000f on the estimates, 
and of 7,341,600f on the same period of 1887. One-third 
of the surplus, compared with last year, was obtained from 
Customs duties, principally from imports of corn, 4 
second third from registration dues and sugar, the duty 
on the latter having been increased 20 per cent. The only 
chapters in which there was a deficit were those of State 
monopolies and the Post-Office. The surplus in the first 
six months of the year, on the same half of 1887, was 
32,674,008. 


The receipts from shipping on the Suez Canal in thé 
first ten days of June amounted to 1,750,000f, an increase 
of 40,000f on the same period last year. J 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, July 3. 
i} § The general business situation, already quite dull, has 


fifty thousand or more members of the Amalgamated Iron 
| and Steel Association against a reduction of wages amount- 
ing to at least 10 per cent., demanded by the Tron Manu- 
facturers’ Association. 

This controversy over the “signing of the scale” has 
taken place every June for some years past, the manufac- 
gareres generally conceding the advances requested, or with- 
drawing their own demands for reductions in wages at the 
last moment, so that by July 1st the contract was amicably 
signed for another year. This year the situation is a little 
; different. 
| The members of the Amalgamated Association have 
| refused to withdraw their demand for wages practically the 


¢ 


same as were paid last year, and their employers have: not 
at the last moment backed down, with some eleven excep- 
tions. Inasmuch as the Amalgamated Association dispute 
affects every iron and steel mill west of the Alleghany 
mountains, one may readily realise the importance of the 
movement. ‘There is some doubt, however, as to whether 
the so-called lockout on the part of the manufacturers—for 
that is what the letter consider it—will be a grand success. 
Withthe Carnegie Mill managers refusing tostand with other 
mill proprietors, the former having signed last year’s scale, 
and with some ten or eleven other large mills continuing 
to work, the prospect is for a practical failure of the move- 
ment. At this time, however, many mills shut down each 
year for from two to three weeks, and some for longer 
periods, for repairs, for lack of orders, and generally owing 
to the extreme heat. The earlier accounts, announcing 
that 100,000 iron and steel workers would be idle within 
ten days, is undoubtedly an exaggerated total, now that so 
| many mill-owners have signed the scale. The manufac- 
turers’ exhibition ot exceptional firmness this year in many 
| instances is easily explained. ‘The depressed condition of 
| the iron and steel industries as compared with one year 
ago is such that many of them are quite willing to shut 
down for a short or longer period. Meanwhile, the oppor- 
tunity was found for enforcing a moderate reduction of the 
wages scale. Earlier predictions of heavy railway building 
during the latter half of 1888 are now generally disbelieved, 
and much of the cheerful talk of orders that were to come 
to hand is conspicuous by its absence. 

_The Presidential campaign is opening rapidly, and con- 
siderable enthusiasm is developing. ‘The candidates on 
both sides are conceded to be representative, and a lively 
canvass is sure to follow. The Democrats, by a large 
majority, are now fully and flatly committed to tariff 
reform, but there are among them many thousands who 
are opposed to enlarging the free list, except in case of pro- 
ducts or commodities which cannot be manufactured, or 
| which are not found in the United States. The issue 
between the two parties being finally sharply defined, it is 
y no means certain whether the much talked readjust- 
ment of party membership is to be altogether one-sided. 
All concede that many tariff reform Republicans will now 
Vote for the Democratic candidates because of the issue ; 
| but many Democratic manufacturers will be found favour- 
| ng the Republican candidates because of the Republican 
Platform, which, for the first time in the history of that 
party, comes out squarely for protection for protection’s 
sake, and pronounces in favour of the entire abolition of 
the internal revenue taxes rather than sacrifice any essen- 
tial part of the system of protection. Heretofore, it will 
| be recalled, Republican platforms, as well as Democratic 
platforms, have advocated “an equitable revision of the 
tariff, &e., &e.,” the principal difference being that the 
Republicans wanted to do their own revising. ‘The 
~emocrats have stolen a march on their opponents 
fs a respect, and now the Republicans have 
aced about and do not want the tariff tampered with 
at all. Indiana, the State in which the Republican presi- 
dential candidate resides, a State usually classed as 
doubtful,” has developed industrially enormously of late 
years, and Gen. Harrison’s nomination in preference to 
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other candidates was, and is strong, strategically. It may 
be safely said, so far as present appearances go, that the 
Republicans have more than a fighting chance in Indiana. 
If they carry that State in November and retain the other 
States carried by them four years ago, they will lack but 
Connecticut, or West Virginia, or Tennessee, or New 


been handicapped still further by the threatened strike of | Jersey to elect Gen. Harrison. This, after conceding New 
York to Mr Cleveland. The Democrats, however, are, on ‘ 
the face of the situation, and as a party, far more confi-, 


dent of their success than are their opponents. 

Money isa drug. Interest and loan rates are unchanged. 
Stock speculation is heavy, unattractive, and little is 
doing in that line, Heavy interest and dividend dis- 


bursements have been made within the past two days. ; 


Railway rate cutting has been freely indulged in by the 
Trunk lines, the primary cause of which is lack of busi- 
ness for the competing companies. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berry, July, 10 1888. 


The principal tendencies in the market are unchanged. 
The fact that a not inconsiderable decline of quotations 
took place during the week is due to the sales affected by 
many operators, who saw a good chance to realise hand- 
some gains. Leoked at in the proper way, there is no 
reason why the decline should be taken as an unsatisfactory, 
or even as a discouraging sign, for it has come just in time 
to prevent the bulls from carrying things too far. The rise 
was too rapid, and too sweeping, and if it had lasted for 
two more weeks a great many outsiders and the bulk of the 
private public would have been tempted to go in for an un- 
checked advance. The decline which would have set in later 
might have been really ruinous, whereas the present decline 
is little more than a welcome check to the extravagancies of 
the bulls. The beginning of another advance is expected 
every day, and the meeting between Emperor William and 
Czar Alexander will not fail to produce its effects. To 
counteract them, rumours have been set afloat, which 
tended to create a belief as if the intimacy between 
Germany and her Austrian ally was to be loosened. I can 
assure that those reports were never treated seriously 
here, and although one is prepared for new Bulgarian 
adventurers with more or less compromising adventures, 
there is no difference of opinion as to the assurance that the 
Austro-German alliance will be firmly maintained, as long 
at least as the present political constitution in Europe 
lasts. The Austro-German alliance being assured, there is 
no reason (in public and in more competent estimation) 
why single-handed proceedings on the part of Russia, 
involving the danger of an armed conflict, should be 
expected. Without entering into all these points, I think 
it will be sufficient to state that no serious disturbance of the 
political equilibrum—such as exists at present—is looked 
for, and that consequently we shall witness a partly even 
and, on the whole, satisfactory development of business. 

Rouble notes have advanced to almost 195, and probably 
will go higher up. Russian financiers are credibly said to 
have wished for a somewhat slower rate of advance, and 
Russian exporters are not at all pleased at this sudden 
and seemingly endless rise, for a very high quotation for 
‘rouble notes operates as a check on Russian exports, as far 
as its influence goes. 

Russian bonds have also advanced, but in their case the 
movement is less marked, because transactions in them 
must be settled in cash, and however abundant money 
may be, it is never so easy—or let me say tempting—to 
perform a cash transaction as to operate for future delivery. 
As a matter of fact, the bonds are considered to be a much 
safer investment ct safety is to be questioned for once) 
than even the funds, for they are backed not only by the 
guarantee of the Government, but also by the real estate 
and other property owned by the railway companies. ‘This 
“double security ’’ was, in fact, one of the principal argu- 
ments, on the strength of which the enormous sales o 
Russian bonds were carried through in this country. 

There has been a report current during the week to the 


effect that the Imperial Bank was about to repeal the | 


This 


decree stopping advances on Russian securities. 
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jis premature. There can be no doubt that the report 
would be welcomed by the German investors, who are still 
large holders of Russian stocks, and that the authorities 
would not delay a moment to repeal the said decree 
if the time has come for it. It was the Imperial 
Chancellor (Prince Bismarck) who, in his capacity as an 
official of the Imperial Bank, issued order last year 
that the decree should be published. He alone is com- 
petent to have the decree repealed, and there is no 
reason why he should not be willing to do so whenever 
he has obtained assurance that Russia will manifest a 
greater regard for German interests at home and abroad. 
However, I should say that all this deep speculation 
about repeal or no repeal is hardly worth the 
trouble. The Bank has never been asked for very 
considerable advances on Russian securities, the total 
amount of such advances at the time the decree was 
promulgated being very small and insignificant compared 
to the volume of business done in Russian stocks through- 
out Germany. It matters, indeed, very little whether the 
decree be repealed this autumn or later : it would stimulate 
the advance, but that would be almost its only effect. 

To give you in a nutshell my view of the prospects of the 
stock markets for the near future, I would say that we are 
likely to have a lasting upward movement, interrupted 
frequently by temporary declines caused by “ realisations.” 
The result will be, in the long run, a moderate rise of quota- 
tions on the average. I think that is the most favourable 
view one can take. It would be different, and we should 
probably be on the threshold of a rapid and unchecked 
advance, if the reports about trade were better. 
Although, however, there is no depression in the real sense 
of the word, yet there is hardly any fresh and genuine spirit 
of enterprise in any line, except in the way of starting new 
breweries, of which we have already an almost endless 
number. Itis remarkable that they all seem to thrive. 

The situation of the iron and steel industries is anything 
but satisfactory, as one may infer from my previous letters. 
In May exports again declined. The Convention of the 
rolled wire works will probably dissolve, as it cannot be 
maintained after the breakdown of the wire nail manufac- 
turers’ Convention, which took place a few days ago. ‘The 
immediate cause of this breakdown is the final refusal of 
the Rhenisch Westphail Draht Industrie Verein to join 
the convention business. If that firm had joined, it 
would have lost its considerable export trade, for the 
convention asked about two shillings more for a cwt. 
of rails, than is paid in the foreign markets. Another 
event of importance is the failure of the large ironworks of 
Karcher and Westermann, in Ars sur Moselle, Lorraine. 
The firm seem to have got into financial difficulties through 
the state of the market, and especially through the dis- 
proportion between production and sales. It is, indeed, a 
good thing that most of the works have the help of clever 
and wealthy financiers at their disposal, for were it not for 
that it might be doubted if even the conventions would 
really be much use. The imports of iron and steel manu- 
factures from England have increased during the last five 
months, as compared with the same period of recent years. 
However, this does not apply to English rails and other 
railway articles, for it almost seems as if the English 
makers had completely withdrawn from competition in 
Germany. 

Domestic railroad shares had a rather buoyant market 
during the week, though not as much as in the previous 
week. Bank shares maintained a rising movement, as it is 
expected the banks will do a good business through 
the issues and conversions of loans. I should add, however, 
that they have also done an altogether satisfactory com- 
mission in business of late. Mining shares are on the 
advance, as tie state of the mining companies is considered 
to be favourable on the whole, on the ground of recent price 
advances for coal and coke. 

Foreign Funds stand everywhere in the first. line of 
business, and have been largely bought by private investors. 
The subscriptions on Norwegian and Roumanian Rente 
were considerable, and manifest that the public are giving 
greater attention to this class of stock. 


Private discount declined from 
1? to 14 per cent. 
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| Common railways 
During the last | Austrian railways Léatue dev cuaecRientel 
|| days there was a brisk business done in Egyptians. Money | Hungarian railways ................., 
| on call, 24 to 2 per cent. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
VieENNA, July 9, 


The rising tendency of our Stock Exchange has con- 
tinued during the week, although the furious rate at 


which prices rose a fortnight ago has somewhat 
abated. The bourse of Vienna offers a strange spectacle 


just now—feverish activity everywhere, and more business 
done in a day than had for many months past been 
done in a week. The quotations vary several times 
in a single hour, according to the political news 
received. Of course the speculators are in the centre 
of all this unaccustomed movement, but even the public 
in the provinces participate in it to a certain degree, 
Speculation having been successful at the commencement 
of the rising movement, has increased its engagements to 
unprecedented amounts. The reports at the bourse of 
Vienna are sixty million florins higher than the usual 
normal level. The firm of Rothschild sold twelve million 
florins Austrian Rente before three weeks were out, and 
before many knew of the transaction. Nearly one hundred 
million florins of Austrian and Hungarian Rentes have been 
offered in the market during the last six months, and it is 
but natural that speculators still hold a great part of these, 
It is expected that the meeting of the Emperors will decide 
whether the rise is to continue, or whether a stop is to be 
put to it. 


At this moment, when operators and bankers in Berlin 
are busy trying fora rehabitation of Russian stocks and the 
rouble, an attempt which may be useful to the public in 
general as long as it does not lead to new Russian loans, it 
may be of use to call the investor’s attention to Austro- 
Hungarian investments. Although prices have risen so 
considerably within the last three weeks, still the interest 
borne by Austrian and Hungarian note Rente is more than 
5 percent. At the present quotation, the Hungarian 5 per 
cent. note Rente still pays 5°59 per cent., whilst last March 
it fetched as much as 6 percent. The Austrian 5 per 
cent. note Rente pays 5°19 per cent., and the paper Rente 
common to both countries, for which Austria pays the 
interest and Hungary contributes a fraction, pays 5°16 per 
cent. Mortgage bonds which are paid in notes bear 4 to 
5 per cent.; railway debentures pay from 4 to 5 per 
cent. ; railway shares from 4 to 5°88 per cent., payable in 
notes. 


Among the securities upon which interest is paid in silver, 
there is silver Rente with 5°12 per cent. interest ; Franz 
Joseph railway 4°91 per cent. ; debentures of guaranteed 
railwaysfrom 4 to 5} per cent.; shares of guaranteed railways 
6 per cent. Among the stocks which are paid in gold, the 
quotations of June 30 show that Austrian 4 per cent. gold 
Rente pays 4°44 per cent. ; Hungarian gold Rente 4°83 per 
cent.; bonds of Hungarian State railways 4°82 and 4°92 
per cent.; mortgage bonds 3°21 to 4°70 per cent.; railwa 
debentures from 4 to 4°80 per cent. These figures are well 
worth the notice of investors, if it be remembered that the 
increased receipts from the sugar and brandy tax are, it is 
hoped, about to enable Austria to rid herself of her deficit, to 
abolish the forced paper circulation, and even to introduce a 
pure gold standard in the course of time, the beginning 
having been made by the gold Rente and the payment of 
duty in gold. 


The receipts of Austro-Hungarian railways from the 
transport of goods during the first five months of 1888 
were 96,618,547f1, against 93,089,650fl in 1887, an increase 
of 34 million florins. The average length of the lines 
during the first five months of 1888 was 24,308 kilometres, 
against 22,968 kilometres in 1887, so that the average 
receipts were 3,975fl per kilometre—that is, 187fl, or 1°9 
per cent., less than in 1887. The detailed figures are :— 

[Passen gers. Goods. | Total. 
| FL Fl. | Fi. 

6,923,121 23,776,971'30,700,082 

9,746,518 39,159,782 48,906,300 

3,758,884 13,253,281 17,012,165 


a | RD | ES ET 


From January to May, 1888, total 20,428,523 76,190,024 96,618,547 
From January to May, 1887, total 20,183,091 |72,906,559 93,089,650 
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The harvest of wheat and rye commenced last week in 
the districts on the other side of the Leitha. The first 
results fell below the expectations generally entertained, 
and this was the cause why alarming reports in connection 
with the harvest were circulated on ’Change. ‘The 
wheat harvest is shown by official and private estimates 
to be a good middling harvest, because even in the 
districts of the Theiss from 7 to 10 double cwts were 
reaped from a yoch (= 1% acre), whilst Upper Hungary 

ields from 8 to 12 double cwts. The quality is good 
throughout, first-rate in some parts, and bad only in 
Lower Hungary. Rye will produce a weak middling 
harvest in quantity, but satisfactory in quality. Upper 
Hungary is favoured in rye as in wheat. Barley is 
not so good ; part of it is ready to be cut, and part is still 

een and unripe, because rain set in very late in June. 
The quality will be unsatisfactory, because the colour of the 
grain must of necessity be varied. In Moravia, whence a 
great deal of barley is exported to foreign markets, it is 
excellent in quality and quantity. Oats are unsatisfactory 
for both quantity and quality ; the plants of maize promise 
well, and are profitting by the rain. 

Russia has begun with the perforation of the Strait of 
Perekop, which connects the Crimea with the Russian 
continent. ‘The canal is to go from Perekop to Goutschar, 
Sivash, and Genitschesk, and is to be 111 versts long. It 
will be 65 feet broad and 12 feet deep—at each end of the 
canal a port will be built. It is stated that the 85 milion 
roubles necessary for the undertaking have been 
found. ‘The shortest road from Genistchesk to the 
Northern ports of the Black Sea will be through 
the new canal. The voyage from Odessa to Mariopol is at 
present 434 sea miles long, through the canal it will be 
only 295. ‘The works will take five years. Once the canal 
is finished it will be easy for Russia to send her ships from 
the Sea of Azov to Otschakow, to the mouth of the Dnieper 
and to Odessa, because they will no longer have to sail 
round the Crimea, and will not risk being captured by 
foreign ships in case of war. The chief reason for building 
the canal is the necessity for getting coals from the Don 
districts for the Russian fleet. 


Correspondence, 





THE COPPER IMBROGLIO. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With all your remarkably clear article of Saturday 
last on the copper position I entirely agree, except that all- 
important question of whether, having sold “ Chili Bar,” we 
are bound to deliver that only, and not a superior descrip- 
tion of copper in its place. I am advised differently, 
namely, that the buyer has only his recourse to prove his 
damage, if he can show any, in the Courts of law. 

Neither I nor any other seller desired to deal in “ Chili 
Bars,” but in the recognised standard of the copper market. 
The French Syndicate, observing how easy it was to 
“nobble” this small proportion (about one-tenth of the 
present production of copper), bought it up with the inten- 
tion of extorting a fictitious price, not only from sellers, but 
from consumers, who had made contracts for other material 
dependent on the price of “Chili Bars.” No wonder that 
they should meet with resistance. 

Why the Committee of the Metal Exchange refuses to 
come to the protection of fair dealers in this important 
trade, I cannot understand. They afford all their protection 
to Frenchmen, who, being liable to the severest penalties 
for entering into such a combination in their own country, 
therefore employ respectable agents to work it for them here 
and in America. 

I think, however, that the illegality of the operation will 
be demonstrated on both sides of the Atlantic, and that a 
great deal of trouble will arise in the trade, which could 
have been prevented by the Committee doing its duty six 
months ago, when the object of the syndicate’s operation 

came patent to every one.—Your obedient servant. 

ONE OF THE REPUDIAfORS. 
London, July 11, 1888. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :-— 





First 
Capital Payment Further 
Applications. a wee 
Amount previously subscribed ............ 112,922,200 
Issues of the week :— 
Augier Steam Shipping (L.), £5 shares 80,000 . GREED sexene 48,000 
Argentine Colonisation and Land Com- 
pany (L.), £10 shares ................00000 100,000 ...... SN he etree 80,000 
Cameron Freehold rte Invest- 
ment Company; (L.), r Cent. 
PPO kiBovesanvassensicas an i aeemmahanti SEE ceil “oth. a ' 
Eastern Oregon Gold Mining (L.), £1 
GROIN ios: bis cis bacnetecatdcateneseleosepees 140,000 ...... 35,000 ...... 105,000 
Interoceanic Railway of Mexico (L.), 
7 per Cent. Railroad £10 shares ...... 800,000 160,000 ...... 640,000 
Do 6 per cent. Mortgage Debenture 
GOOG oicccececsotcccasssectocstwedsitaaggesae 1,358,000 350,000 -1,008,000 
Liverpool Bread Company (L.), £1 
SIN * o<.c sdeisansvseusedessentnebtbaawaeskermedss 50,000 ...... 25,000 © ...... 2,000 
Mortgage Company of the River Plate 
(L.), 44 per Cent. Debentures ......... 200,000 ...... 50,000 ...... 150,000 
Municipal Review and Local Govern- x 
ment Gazette (L.), £10 shares ......... 15,000 . TED... .oxcues 7,500 
Nine Reefs Gold Mining (L.), 10 per 
Cent. £5 Debentures, at 105 per cent. 26,250 ...... 13,750 ...... 12,500 
Patent Victoria Stone Co. (L.), £5 
ORUMIOE 65.0. ih cc sescadbeeedtnthedhacbideciowkee 50,000 ...... 20,000 ...... 30,000 
Pure Spirit Co. (L.), £5 shares ............ 100,000 ...... 40,000 ...... ,000 
Quebec Central Railway 5 per Cent. 
Bonds for £200,000, at 96 per cent. ... 192,000 130,000 . 62,000 
Trouville Pier and Steamboat (L.), £1 
shares ........ sssiesniatiamigstintaiaacecguaineien 40,000 ...... cies 30,000 
Do 6 per Cent. £20 Debentures ...... 40,000 ...... 10,000 ...... 30,000 
Uttoxeter Brewery (L.), £10 shares...... 115,000 ...... WOO... 500 
Do 6 per Cent. Debentures............... 70,000 ...... SEE vervess 49,000 
Total for Week... ...ccoccoccoccoscosccces, GA TOAUD 
Total subscribed to date in— é Total subscribed for year— al 
ee a | SE ccbictentick<aipaiahes 
EET aiohemaceteammmnaxte ia SIE BIE incinencavtoauquiesesecanee 101,074,000 
BOO dc cecedadinccedecvdasen 57,427,000 | 1885 ...........sccesceeesceenee 
, a es 37,300,000 | 1884 109,031,000 
TMT sedhcovageccsinntnetnteae 65,561,000 | 1883 


We have received the following prospectuses :— 


Argentine Colonization and Land Company (L.).— 
Capital, £200,000 ; £10 shares ; first issue, £100,000. The 
object of the company is to purchase for cash, on a large 
scale, pastoral or other lands in the River Plate, and to 
retail the same, in lots of a few hundred acres each, to 
colonists, there being a large and _ steadily-increasing 
demand for land suitable for agriculture. It is proposed 
that the lands be resold on the time-sale subiaale in 
accordance with the prevailing custom, the eolonists paying 
a deposit (usually of one-fourth), and the balance in yearly 
instalments, with interest at 8 per cent. perannum. The 
colonists sign agreements to the effect that they only 
obtain titles after the last instalment, plus interest, has 
been paid, a transaction generally lasting three or four 
years. The land thus remains mortgaged to the vendor. 
The directors call attention to the fact that this company 
is not in any way compromised to purchase any particular 
properties. Thus no profit whatever will have to be paid 
to any vendor or vendors as originators of the undertaking. 
The lands, when bought, will stand in to the subscribers at 
first cost. 


Interoceanic Railway of Mexico (L.)—Messrs C. de 
Murrieta and Co. offer for subscription an issue of £800,000 
part of £1,000,000 Seven per Cent. (Cumulative) £10 
Preferred shares, and £1,400,000 Six per Cent. Mortgage 
Debenture stock at 97; the latter repayable at par on 
September 15, 1928, subject to the right of the company 
at any time, on giving six months’ previous notice, to pay 
off the whole at*110 per cent. The Mortgage Debenture 
stock will be secured by a first charge upon the existing 
lines (about 255 miles in length) and the portions in course 
of construction (about 239 miles). The company has 
acquired the existing lines, concessions, rights and privi- 
leges, for £300,000 in cash, £200,000 in Preferred shares, 
and £300,000 in Ordinary shares ; a condition of the act 
of transfer being that the vendor company shall be wound 
up. ‘The transfer has been sanctioned by the Mexican 
Government. ‘The railway is to be completed and handed 
over to the company withm three years and a half from 
the commencement of the works to be now undertaken. 


Mortgage Company of the River Plate (L.).—Issue 
of £200,000 44 per Cent. Debenture Stock at par, which 
the directors now offer for subscription at par. This stock 
will be repayable at a premium of 10 per cent. at any time 
after the expiry of 20 years, on six months’ previous notice 
of such repayment being given by the company. The 
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interest will be —_— half-yearly, on the 15th Janua 
and 15th July, the first payment being made on the 15t 
January, 1889, of interest on the instalments to that date. 


Pure Spirit Company (L.)—Capital £200,000, of which 
it is proposed now to issue £100,000 in 20,000 shares of 
£5 each. The company is stated to have been formed for 
the purpose of acquiring the patents granted to Mr. T. G. 
Bowick for processes and apparatus for purification of 
alcohol by means of bedeitaitbenn: The purchase money 
payable by the company is £90,000, the vendors agreeing 
to take the whole of the same in shares or cash at the 
option of the company, stipulating, however, that out of 
the first cash in the hands of the company, and available 
for the purpose, £5,000 shall be paid; to the inventor, Mr 
T. G. Bowick. 


Quebec Central Railway Company 5 per Cent. Prior 
Lien Bonds.—Messrs Sheppards, Pellys, Scott and Co. 
offer for subscription £200,000 of the above bonds, forming 
part of an issue of £300,000 prior lien bonds, which have 
been authorised under a special Act of the Legislature of 
Quebec, for the purpose of completing the Chaudiére Valley 
branch of the Quebec Central Railway, providing the neces- 
sary increase in the rolling stock, putting the existing main 
line fin first-class order, and placing the company in a 
sound financial position. The completion of the Chauditre 
Valley branch, and of the proposed extension, is regarded 
with so much interest by the enktews of the Dominion 
of Canada, as well as by that of the province of Quebec, 
that subsidies have been voted to the Quebec Central Rail- 
way amounting at the present time to £78,400, which, it 
is expected, will be increased to £100,000. The length of 
the main line of the Quebec Central Railway now in opera- 
tion is 138 miles, which is increased by the constructed 
rtion of the Chaudiére Valley branch to 153 miles. 
here remain 46 miles of the Chaudidre Valley branch to 
be constructed, making this 61 miles. The mileage, then, 
owned by the Quebec Central Railway will be 199 miles, 
over the whole of which these bonds will rank as a first 
mortgage. 


y 


treet 
PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and July 7, 1888, and during the 
week ended July 7, compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 


| -——— RECEIPTS. ——~, | —-——RR&CRIPTS. 


























Estimate | April 1, April 1, | Week | Week 
for the | 1888,to | 1887,to | Ended | Ended 
Year July 7, July 9, July7, | July 9, 
| 1888-89. 1888. 1887. | 1888. 1887. 
Balance on 1st April, 1888— £ £ | £ 
Bank of England ............ 6,631,669) 4,977,880 . 
Bank of Ireland ............... 1,015,408} 972,227 
7,647,072) 5,950,107 
REVENUE. | i cence fdclpei eid 
Customs oon dep eet odacedscsed seve 19,925,000) 5,049,000} 5,123,000 312,000! 482,000 
EE oes etaaiavesesouseSian ceil 25,505,000) 5,706,000) 5,960,000) 176,000) 460,000 
I cides witdveriiderecd | 11,780,000] 3,814,000) 3,551,000) 324,000! 361,000 
Land Tax and House Duty...| 2,926,000 590,000 610,000 10,000 15,000 
Property and Income Tax ...| 12,250,000] 2,607,000, 3,328,000] 107,000, 363,000 
POSE OMICE oo os.ceesesseseeseeeres | 8,800,000} 2,140,000] 2,490,000} 200,000] 700,000 
Rolagrepht Bervice eee | 2,000,000} 480,000) 465,000 nil. nil. 
Crown BE gPhone ccese | 390,000 100,000 80,000: nil. nil, 
Interest on Purchase Money 
of Suez pon Shares, 
Sardinian Loan, &c. « | 241,000) 14,257 15,013) 14,257 15,013 
Miscellaneous vnvrenresee.| 34000,000) 771,845) 643,237) 63,022) 58,997 
Revenue ..............00. | 86,827,000, 21,271,602) 22,265,300 1,196,279| 2,455,010 
Total, including Ba lance = 28,918,674) 28,215,407, 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid 
wo the Exchequer :— 
Bullion, &£. ........:...cscccsseecereee| 146,748 199,987 | 
Local Loans Fund Adjustments............ | as 643,993 
Temporary Advances not repaid, for 
GOB GRIOF x0. 0.0650 20::005a0eneeseereeseese+eée} 2,200,000) 1,600,000) 
(eal ee .| 81,264,417 30,659,387 B 





The expenditure during the same period amounted to 
£26,413,995, as compared with £27,067,642 in the corre- 
sponding period of last year, the issues during the week 
being £5,567,162. The balances in the Bank of England 
and the Bank of Ireland amount to £1,478,431, as against 
£3,623,571 last week, and £1,469,561 a year ago. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to returm rejected 
communications. 


Communications must be authenticated by the name of the writer, 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 11, 1888. 


ISSUE DEPARTMENT. 




















£ £ 
Notes issued ......... 36,103,260 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,903,260 

Silver bullion ......... sa 
36,103,260 36,103,260 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 
DOOD Bhi ddee «itis ssée 3,313,861 WDE iodiae sti iondcce 18,719,589 
Public deposits*...... 5,149,953 | Other securities ...... 19,106,453 
Other deposits......... By SUG ICR <csb ote souenesesctis 10,989,195 
Seven-day and other Gold and silver coin 1,498,106 
WEEE Udiceenssdastends 193,125 

50,313,343 50,313,343 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated July 12, 1888. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. Decrease. 
& £ 
Circulation (excluding Bank post bills) .......cccccccceee cee eee eeeee eee 124,000 
PODS AAPA © nna de ctnsvedensarsdersstectecccreccseccsteescoseses Se 2,093,878 
QENGE BOPORIES....0...ccrerrccccvcccscsrecescocssvaveecscceves scenes BISA BSS « ccccesseseve sgl 
GovermMeENt seCurities.......cccerccrecersscrcccvescessvoeeress SE a vcdstctevid ee 
NN INOS erin: cncsopencnbesitalaadensevtqaneesnctebasesnss kis: gepnalanbicwals 691,313 
ic dcthadacainccsieaaaateiiavbiicushinibdtedtaveus «| dca" = saideaicnnnnne 306,665 
TO aii denise ccetscn cdteeotendtschechsbdcensdedachendneccncesesees pal) daehotalinbiel 182,665 
SED <i Ris cnpitedabncipanniailibcvundersneaencamnselindaianeiusepedioeinn BAUER - daudeinsinse P 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 4, 1888; 





























i | | es 
Gold Securities 33/9 
Coin and in from |Circulation| in a3 3 
Date. | Abroad, or | (excluding Deposits. | Banking | |r | 
| Bullion. | out for | Bank Post | Y®P°S'"S-| Denart- | Reserve. |_73/4 
Export. Bills). | ment. I" « \3 
| sccinaail pe 
| @&£ £ er ma eae ein 2 | 
Aprill8; 21,495,975 82,000 in} 24,133,650 | 33,019,577) 37,304,239'13,562,325 | 


884,000 out! 24,296,650 | 
450,000 out) 24,734,415 

148,000 out! 24,555,355 | 
105,000 in| 24,508,305 | 
215,000 in! 24,225,005 | 
291,000 in| 24,252,810 | 
578,000 in| 24,370,280 


31,962,993! 36,667,637 | 13,143,754 
31,210,609 37,407,260 11,716,270 
30,837,236) 37,545,932|11,210,781 
29,699,625 36,229,093 |11,358,968 
30,240,644, 36,322,156)11,739,920 
30,483,377 36,093,169 /12,210,264 
80,489,075, 35,682,542) 12,646,850) 
55,000 in) 24,088,680 | 31,454,504 35,850,849/13,455,318 
5,000 in| 23,979,890 | 32,263,722) 36,222,142/13,869,772| 
812,000 in) 24,340,980 | 32,227,614 36,039,319!14,019,556) 
46,000 out! 25,238,065 | 31,211,546) 36,424,533) 12,669,966) 

3,000 in! 25,114,065 | 32,253,357 37,826,042'12,487,301 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
no corresponding with the present date, as well as ten years 

ack, viz. :-— 





} ! 
At corresponding dates} July 17, | suly 15, | July 14, | July 13, | July 11, 
888 





with the present week. 1878. | 1885. 1886. | 1887. | . 
Circulation (excluding’ £ | m7 But £ £ 

Bank post bills) ......... 28,068,310 | 25,398,855, 25,335,290) 25,340,585 | 25,114,065 
Public deposits............++ 4,030,627 | 4,882,976 4,260,598! 4,625,941 | 5,149,953 
Other deposits ............++. 22,624,600 | 34,244,417, 25,117,066, 26,845,610 | 27,103,404 
Government securities ...| 16,750,960 | 17,054,990, 15,932,597, 17,485,651 | 18,719,589 
Other securities ............ 18,888,896 | 22,338,950 19,945,152) 19,191,839 | 19,106,458 
Reserve of notes and coin} 9,272,045 | 17,837,457; 11,555,438, 11,557,225 | 12,487,301 
Coin and bullion............ 22,340,355 | 27,486,312) 21,140,728) 22,467,105 | 21,401,366 
roportion of reserve to | 

SO eee 843 % 458 % 89 % 40h% | 884% 
Bank rate of discount .. 34 % 2% 24 % 32 + ‘Bs 
Price of Consols ..........+- 954 | 99% 101} 101g | 993* 
Price of silver per 02...... 52}2d 491d 44d 447-4 42}d 
Average price of wheat...) 443 8d | 33s 8d 308 9d | 34s 2d | 81s Sd 


Exchange on Paris(short)| 25 10 15 |25 17} 224) 25 21 |25 20 25 25 25 7 31 
— Amsterdam (short) 12 04} 14/12 Of 1712 O 6/121 12 2)12 14 2 
— Hamburg (3 mths)} 2057 | 20 52 56 | 20 29 | 2048 52 | 20 52 

.«.(123,727,000 '118,387,000, 94,676,006 100,940,000 120,526,000 
* New 2} per cents.—Goschens. 

The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £3,735,704; in 1885, an 
excess of £11,905,458; in 1886, an excess of £5,161,914; and in 
1887, an excess of £7,653,771. In 1888, there is an excess of 
£7,996,951. 


Clearing-house return 
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In 1885, discount was at its lowest point, the rate for bills not 
exceeding # per cent., although there was some little financial 
apprehension due to the failure of the Munster Bank. 

In 1886, the quotation for three months’ bills showed signs of 
improvement, recovering from § to 13 per cent., although short 
money was still very abundant, owing mainly to the payment of the 
dividends, and the consequent reduction of liability under deposits. 

In 1887, the money market had a firmer tendency, owing to the 


| efflux of gold to Germany and the Uuited States. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 












































000’s omitted. 
Weeks | Stock Exchange 1 | “Fourths” of the 
Ending. | Total. | Pay Days. Consol Pay Days. Month. 
iss. | & Date. £ Date. £ | Date. | # 
JanltoApr25 | 2,215,098, | 1888. | Aug. 4/ 23,368, |Aug. 4] 23,368, 
May 2....../ 154,820, Jan, 12) 45,825, Sept. 1) 25,331, Sept.* 3) 18,754, 
OF sctes / 126,659, | 27| 56,673, |Oct. 5] 21,768, |Oct. 4| 18,769, 
oe 157,867, |Feb. 9} 57,811, |Nov. 4] 20,919, |Nov. 4] 20,912, 
23 ......| _ 98,206, | 29) 63,363, |Dec. 1) 27,028, |Dec.* 3| 17,649, 
es | 128,392, |Mar. 14| 52,083, | 1888. | 1888, 
June 6 ...... | 181,134, | 28} 64,758, |Jan. 5} 24,171, |\Jan. 4| 25,885, 
| | 105,575, |Apr. 12) 58,308, |Feb. 2) 27,168, |Feb. 4| 20,499, 
OF couse | 150,167, 26) 51,437, |Mar. 1] 27,304, |Mar.* 3] 22,134, 
© are | 96,234, (May 11) 54,558, |April 5} 9,752, |April 4} 22,699, 
July 4 ...... | 188,193, 30} 50,646, May 4) 26,414, |May 4| 26,414, 
wal. | 120,526, June 14; 50,702, |\June 1 29,899, jJune 4 20,832, 
28 48,295, July 4! 33,477, July 4] 33,477, 
lesen eal aealle dade i eipatese aan asieenekes 
Total, 1888... | 3,672,571, | | 624,454, 208,185, 171,940, 
Correspndg. | 1» 999 a 
total, 1887 | f 292648... =| 604,059, 178,792, 157,017, 
Inc.orDec. | | +380,223, | + 40,395, ei +29,393, +14,923, 
in 1888. EEO Aw | vce = 67% ue = 16°4 ¥ = 95% 
Gross total |—— |=————_————_ Beet Al Lee 
in 1887 ...| 6,077,097, | ... | 1,145,842,|... 297,199,t| 256,469,+ 
Do ’86 ... | 5,901,925, | 1,198,557, i 263,497, 215,519, 
Inc. or Dec. |+175,172, | }— 52,715, |+ 33,702, + 40,950, 
in 1887. ...;= 2°7% | ke 44% |: °°.) el X |= 19°0 % 


: * The “Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 




















- —— Years. SN 
1887. 1886. 
£ £ 
ET en ee | eee 120,425,003 
Increase in 1887............£6,789,553 = 5°6 per cent. ; 
1888, 1887. 

; £ £ 
Twenty-six weeks ended June 30 ..,......... 66,808,152 ......4 62,247,954 
ME IE ORIN 0 ci. tivenssunceiosnntspcanccvavcnn 3,295,925 2,706,764 

70,104,077 — ..ccccses 64,954,718 
Increase in 1888............00 £5,149,359 = 7°9 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 
errr perp pnncnoatbesihbistianieinisnineenc). 
| beta | 
Comparative In e 




















July 12, | July 5, |} July 8, or Decrease, 
| 1888, 1888. | 1387. 
|Last Week. Last Year. 
ASSETS. £ £ £ | £ £ 
Coin and bullion—Gold ...; 44,197,000 44,496,000; 48,258,000 — 299,000! - 4,061,000 
+ Silver... 48,546,000 48,940,000 47,232,000'\— 394,000 + 1,314'000 
Government securities -, 14,164,000, 14,104,000, 14,375,000 eee |= 271,000 
Private securities ............ 36,111,000, 35,484,000, 33,690,000 + 627,000 +- 2,411,000 
LIABILITIES. | | Pipes: 
cee aus 106,262,000 106,764,000 108,995,000 - 502,000'- 2,733,000 
Government deposits ....... 10,247,000 9,613,000 10,443'000 + 634,000 — '201'000 
Private deposits . adveducdudaie 17,077,000 17,272,000 14,044,000 — 195,000 + 8,033,000 
IMPERIAL BANK OF GERMANY. 
| July 7, | June 30,, July 7, eee 
{ 1888. | 1888. 1887. Last Week Last Year. 
A8SsRTS. £ £ £ | £ £ 
Coin and bullion ............ 49,375,000 49,400,000 40,120,000 - 25,000 + 9,255,000 
Discounts and advances ... 25,324,000, 27,072,000 25,169,000 —1,748,000 + 155,000 
LIABILITIES. 
Notes in circulation ........, 50,325,000, 52,942,000 45,862,000] — 2,617,000 + 4,463,000 
Current accounts ............ 21,200,000' 20,373,000 17,926,000/+- §&22,000 + 3,274,000 





NETHERLANDS BANK. 








July 7, | June 30,; July 7, ; 
1888. | 1888. | 1887. |Last Week| Last Year. 
ASSETS. | £& & £ | & £ 
Coin and bullion—Gold ...| 5,554,00C; 5,487,000) 5,095,000'+ 67,000/+ 459,000 
F _ Silver... 8,134,000) 8,200,000) 8,326,000}- 66,000/— 192,000 
Pipoount and advances ...| 6,837,000} 6,717,000} 6,571,000/+ 120,000/-+ 266,000 
1 ABILITIES, | 
Notesin circulation ...... | 17,080,000) 16,770,000} 16,449,000/+ 310,000/+ 631,000 
BIT evscsscercsscnshidense | 2,061,000! 2,228,000! 2,103,000!= 167,000|+ 42,000 
NATIONAL BANK OF BELGIUM. 
| July 5, June 28, , July 7, |; | 
| 1888. 1888. 1887. |Last Week} Last Year. 
Coin ASSETS. hive £& &: por d | £ 
and bullion... | 3,954,000) 3,870,000, 3,769,000,+  85,000/+ 185,000 
Discounts, &e................... | 11,689,000, 11,689,000, 12,512,000 «j=. 823,000 
LIABILITIES. | | 
peullation oo... eee 13,615,900 13,965,000 14,730,000 — 350,000 — 1,115,000 


2,558,000 2,608,000 2,572,000— 50,000— 14,000 


ne A TT SS > 


BANK OF SPAIN. 











June 23, | June 16, { June 25, | 
1888. 1888, 1887. |Last Week) Last Year. 
) ASSETS. & £ £ £ &* | 
Coin and bullion ....,....... 13,968,000} 13,900,000} 12,408,000|+  68,000|+- 1,560,000 
Pe and advances 7 37,148,000) 37,117,000 36,249,000 + 31,000|+ 899,000 
IABILITIES. 
Circulation .........cssesse | 25,607,000] 25,569,000} 23,375,000. +  38,00C/-+ 2,232,000 
SOME «conse coscsnmpintecintnitin 16,026,000! 16,053,000! 16,427,000\—  27,000\— 401,000 
: NEW YORK ASSOCIATED BANKS. 
July 7, { June 30,, July 9, l | 
1888, 1888. 1887. |Last Week| Last Year. 
_ ASSETS. & £ £ £ £ 
CCN ii sgtntsinkscdeitsecsenesvsis 18,200,000; 18,140,000) 15,500,000|4+ 60,000|+ 2,700,000 
Legal tender ..........ss0see. 7,360,000] 7,640,000} 4,220,000, - 280,000|+ 3,140,000 
Loans = discounts......... 76,100,000} 75,420,000) 72,040,000) + eng 4,060,000 
LABILITIES. 
Circulation .........ssecessees | 1,540,000) 1,520, 1,620,000) +- 20,000 — 80,000 
Net deposits ...........eee | 82,780,000) 81,660,000 78,800,000) +1,120,000-+ 8,980,000 
RESERVE (Specie & Notes). 25,560,000) 25,780,000! 19,720,000) — 220,000)+ 5,840,000 
Legal Reserve.........sseses | 20,695,000, 20,415,000} 18,450,000)+ 230,000)+ 2,450,000 


4,865,000) 5,365,000} 1,270,000|- 500,000!+ 3,595,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount AND Monty Marxet.—Discount rates have been 
rather firm in tone during the past week, but the quotation 
for the best three months’ bank bills has remained without 
change at 1} to 1} per cent. Inthe loan market there has 
been some activity, and rates have experienced a little 
fluctuation. At the close of last week rates had begun to 
ease off, owing to the distribution of the dividends, and on 
Monday day-to-day money was only 1 per cent., the India 
Council lending freely at that rate up to the middle of 
August. On Tuesday the Stock Exchange settlement com- 
menced, but it failed to exercise any perceptible influence 
upon the market, for the,requirements of the “ House” were 
small, and borrowers only paid from 1} to 2 per cent. for 
their usual fortnightly loans. Yesterday, which was pay- 
day, day-to-day money commanded at one time 1} per cent,, 
but at the close of the day it was worth only ? per cent., and 
at that quotation it leaves off to-day. As regards the future 
there is nothing fresh to be said. In one way and another,’ 
money is being absorbed, and before many weeks more have 
passed, this is likely to have its effect upon rates. 

The return of the Bank of England shows the usual 
charges incidental to the distribution of the dividends. The 
public deposits exhibit a decrease of £2,094,000, while a sum 
of £3,136,000 has been added to the private deposits. J udg- 
ing by the movements in the securities, the Government has 
borrowed nearly £2,100,000 from the Bank, while the publi¢ 
have repaid borrowings to the extent of £691,000. The 
reserve, which shows a decrease of £183,000, now amounts 
to £12,487,000, or 394 per cent. of the liabilities. 

The silver market has had a slightly firmer tone, and bars 
close at 42,d per oz. 

The India Council sold the following drafts on Wed- 
nesday :— 


£ sd 
256,900 in bills on Calcutta at 
28,500 in bills on Bombay a} 1 4&4 per rupee about 14 per cent. 
14,600 in bills on Madras at 


The Council on Thursday also sold £50,000 in transfers on 
Bombay at 1s 4 2-32d per rupee. From April 1 to Wednes- 
day night remittances for 5,76,24,000rs had been sold, 
realising £3,893,158. i 

The South American Journal, which in 1862 was commenced 
as a monthly publication, and shortly afterwards altered to 
fortnightly, will in future be issued every week. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 


Excess of actual reserve ...| 








Trade Bills. * 























to 
£3 | Bank Bills. | 
Es 8 Months.|4 Months. 6 Months.3 Months.|4 Months. '6 Months 
y | % Sirs Kir Ge Ko tiid 
April 20..., 3° | if 1 | 1 4 2 | 1g | 2 4 
27... 1413) 1 1 {1 1g 2 | 2 2) 2 
May 4...) 1413} 14 2 2 2 2 |; 2 2p} 3) 
1../132| 2 5 3 % 3 |B 8 | 3) 
18... if 2 | 2 2 2 3 | 2 $13 3 
25...) 1 13) 1 2 9 a 9) B 8 | 
June 1...) 1 if 1 1 1 2 3} 3 %) 4 8)| 
8...] 1 | i | 
wee ORS agers 1 [ip 2 | if ag] 2 
2.j1 | 1 1 1 1h 2 | wm 2) 2 eh 
29...) 1314) 1 1 1 a 2 Ble e 
bed } 4 1 2 | ! 
vey st | ik al ie SO a | 
om 






* These rates range from those current on the very best paper to those 
bills for which Bank rate is usually required. 












































































































894 


The rates of interest allowed for deposits at call and notice by the | 
joint-stock banks and discount houses are now as follows :— 








Private and joint-stock banks at notice ...............+. . 1 per cent. 
Diseount houses at call ................:sssccecseeseeseeeeees . per cent. 
— seven days’ notice................sse0« 1 per cent. 
_ fourteen days’ notice .............+5 1 per cent. 


The discount quotations current in the chief continental cities are 
as under :— 





Bank 

_ bark Kate Market 
MEER cesisccss 34 Feb. 16,’88} 2 Vienna......... 4 Jan., ’88] 34 
Berlin ....:.... 3 Mar.15, 88] 14 | Genoa ......... 54 Dec. ’86] 5 
Hamburg ... 3 1g | St Petersbrg. : Dec. 12,’85] 6 
Frankfort ... 3 14 | Madrid ...... 3 
Amsterdam.. 24 May 29,’85] 24 eee ; April ’86] 4 
Brussels ...... 3 June26,’88]24 | Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


New York (call monev’ é pclbourne ...... Sie ckwese 8 
Ditto (endorsed + Sili8) .. 34to4 Sydne, ......... 6 to7...... 8 
Calcutta, Bank min. ... 4 | Adelaide ....... + 8008.00 8 to 9 
Bombay, Bank min. ... 4 | NINN oiy5 5 ceekascaccanvcis 


The following are the standards for gold points of the four aaioaight 
gold exchanges :— 


Francs. French. | Marks, German. Dollars. American. 

25.32 $e. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille fer us, 
%. 20.43—Par. 4.867—Par. 

26.1 in ‘mille agnst us| 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :— 


French “cheque” exchange 25f 29c,* or 28 per mille for us (nom.) 
German short exchange ...... 20m 414pf, or # per mille against us. 


New York’ exchange 
“Cable transfers ” 6 } $4.89, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 














Company. Class. Date. Place and Time. 
PPIRD TEER, 0. cocecccoscossn cone General ............\July 19/Cannon Street Hotel, at 2 
Bank of British Columbia ...,General pinch docmed 18j\Cannon Street Hotel, at 2 
British Empire Mutual Life! 
PINUNOD Ses corcecsedeccdcevsaes (General secdmoabuee 17|32 New Bridge street, at 3 
British Indian Tea............... General ............ 19)14 St Mary Axe, at 12 
Centennial Gold Mine ......... lEx- general ...... 17|Gresham House, at 24 


Central Bank of London...... General 
IEE SEMEN sccovcsssvesvinsaccesesens |General ... 
Distillers -|General ... 
European Gas .............. 


19|Winchester House, at 12 
17|\Cannon Street Hotel, at 12 
19|Edinburgh, at 1 

16/11 Austin Friars, at 2 









Foster, Porter, and Co.........\General 19 
Imperial Bank...................++ General 17\6 Lothbury, at 1 
London and Southern Coun- 

ties Investment ............... General aibebessibe 17|Henrietta street, at 2 


London & Westminster Bank ‘Special 
London Joint Stock Bank ...|General 
London Tramways ............ General 
Manchester, and Liv erpool| 

District Bank .................. aa 
Mediterranean of Italy Rail.|General 
National Discount............... |General 
South Italian Railway ......... ‘General 
Union Discount of London.. 
United Mexican Mining 


18)Lothbury, at 1 
19|Princes street, at 12 
16,Camberwell New rd., 


eT Oe at 12 
18|Manchester, at 12 

20 Milan, at 14 

18 Cannon Street Hotel, at 12 
20 Florence, at 12 

19 Cannon Street Hotel, at 12 
20 Winchester House, at 1 








THE Stock Markets.—On the Stock Exchange business 
has been rather active, and prices, as a whole, have had a 
firm tendency. The chief feature has been the increased 
attention given toAmerican railway shares, upon the position 
and prospects of which we write fully elsewhere. Foreignsecu- 
rities have been fairly firm, but the market has shown less 
activity. Home railway shares have continued firm, although 
the dividends which have been announced are not very 
encouraging. If, however, the weather now becomes fine, 
and a moderate harvest is secured, this, together with fair 
activity in trade, would no doubt prove sufficient to uphold 
prices. But if-in any of these respects speculators are dis- 
appointed, prices will, no doubt, decline. At the settlement 
this week no fresh features of any importance were disclosed. 
A good deal of trouble was caused by the stamp transfer 
duty, but “contango” rates ruled light, the volume of specu- 
lative business to be arranged being small. 


BritisH GOVERNMENT Securities.—The Old Three per 
Cents. have eased off } per cent. this week, but the New Two 
and Three-Quarter per Cent. Consols have remained steady. 
India stocks are the turn firmer. Bank of England stock shows 
arise of £1. In Colonial Government bonds, a moderate 
business has been transacted, and quotations have hardened. 
Nearly all the leading issues mark a slight advance, Cape 
and Natal bonds being as much as } to 1 per cent. better on 
the week. Home Corporation stocks have remained extremely 
quiet at previous quotations. 
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s diieabililional CLOSING — 
Last 
| i. | Sat. | Mon. | Tues. | Wed. ‘phurs: a: day: 


Consols tor Money . 


..\100h 11004 1100f 1100} 3100} 3100} 3100} 
Reduced 8% , : ; i 


‘101 $101 $101 4 100$ 1} 100$ 1} 1003 1} 1003 1 


23 % until 1903, then! 
of %, red. 1923 ......993 3993 998 Gong gong gm aS $994 Fre 
bE %» red. 1905 ......... 094 399; 499) 3 904 399 399 o h- 3 

%, red. 1905 ......... (98 06 9 496 $96 196 th ; 

Local Loans 3% Stock|103} 44/103} 441033 44 1033 4} 1033 4} 1033 al 083 4 a 
Excheq. Bills,Jne. 23%|2/  T/pi2/ 7he2/ 7/p2/ 7/p2/ Tp2/ T/ppar 5/pl\- ey 
Bank Stock 65 (5 %) 1817 19317 19317 193817 19 318 20318 20318 2)+ 4} 
India4 % osred., Oct. 88/101 {161 f 4101 $101 j 101 +4101 Ye aa 
Do 34 % red., 1981.. 106 — 106 4106 4.1053 6f106 4106 4)... ... 
Do 3 fe red., 1948.. 7196} 71963 74963 74/963 74963 74963 7h!+ i 


Mt. Bd. of Wrks 33 % 7/1124 18/1124 13)1124 13 1124 13]112}13} 1123134113 4+ 





ForEIGN GOVERNMENT SECURITIES.—In the earlier part of 
the week prices continued to advance, but they close with 
an easier tendency. For the moment, Berlin shows signs of 
paying less attention to these securities, and, if so, the Paris 
bourse may exereise more effect wpon prices, and this is 
Ifkely to be less favourable. Egyptian bonds have continued 
in demand, especially the Unified and 1871 Tribute loans. 
Russian bonds have been well supponted, but most other 
international stocks have eased off to a slight extent, 
Mexican Converted bonds have remained steady, but the 
close 14 per 


new 6 per cent. bonds, which were “cornered,” 


cent. lower. In South American descriptions there has been 


little doing, and the changes in prices are unimportant. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 


purposes :— 








“ Making 
/—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices, 
DATE GY (BOOB, 0. cvsveccdissrccecceseresee OE oc... GM sets tetsa cen 974 
Austrian 4 % Gold Rentes eonm.. Btu. + i wee 
Brazilian 5 %, 1886 icihisetdeainblinsethanan 10 es DE. & 1 ate 
Buenos Ayres 6 %, 1882 and 1886 ......... i ee eee 
Chilian 44 % Conversion Loan ............ ie. CI a ohm 100. 
Egyptian 4 % Unified Debt...... — i oe, S £. + © cy 
Ditto 5 % Preference ...... -- 101% oo WOE 2... + & ooo 1H 
Ditto 5 % State Domain .................. 100 ; ccc $B Oe 
Ditto 4 % Daira Samieh  .........00000000- 78h ¢. 7a 8... © F wee 
I I ag BU odie des cos cvtieceatnscccscness BOA 2%... WOR F nn. nee coe cos SO 
Hungarian 4 % Gold Rentes ............... 814 3x .. Oe fic = Huw 81 
Italian 5 %, 1861 (less 13°20 % tax) ...... 964 4x.. 96 4£... — £ ow O6% 
OSS | eae 83s ¢. 38h go HE cee aes 
PSravinks 6%, ISTO. cavccecsrcvrcrsevcsciscces 168 1G ... 159 2 ove css He cee BB 
a TE MIN is iiicdic cise sessicdtectons Mh o.. Mb dae — te ow 1M 
Portuguese 3 %, 1853-80 .......cceeeee eeeeee 634 4.. 62g 4... — & o 68 
Russian 5 %, 1873 .....ssseesserseesereeenerens 978 2.. 278 8 .. + s .. 98 
Spanish New 4 7% ...ccsccsersseessseseeseserees 724 33... 72k @. = #3 0 
Turkish, “Tribute Loan” 4} %, 1871 ... S445 ... 87 do. + 2. tw 874 
Ditto 5 % Defence......ditto ......0000 964 } 974 4... + 1b . 9% 
Ditto Groups Ill. 143 §... « se nae ne 
Ditto Groups IV...... 144 #..— os a 
Uruguay 5 % Unified 74%... - 72 





Home Raitways.—Although as a whole firm in tone, the 
market has shown some irregularity. The Southern stocks 
close rather dull, owing mainly to the effect of the bad 
weather upon the traffic returns, and partly to the fact that 
the dividends announced to which we refer elsewhere are 
Metropolitan stocks close firmer, 


per cent. on the Railway stock and 


not very satisfactory. 
the dividends, viz., 2? 
24 per cent. on the Surplus Lands stock, being regarded 
Amongst the “heavy ” North- 
favourable dividend 
price is decidedly below the 
best North-Western the other 
issues have risen 3 to 1} per cent. Amongst the Scotch 
stocks North British have continued in good speculative 
demand, and close 1} per cent. higher, owing to the same 


favourably. stocks, 


Eastern have 


rumours, but the final 


been bought upon 


point touched. and 


causes which have been affecting the market for some time 
past, viz, the approaching division of the stock and 
In other 


as 


prospects of traffic from the Glasgow Exhibition. 


issues, Metropolitan District have risen 1} per cent., 





the shareholders are now showing a disposition to 


take vigorous steps towards helping the company out of its 
difficulties. 




















i 
————E— 





‘ 
[ 


LEAPED UE 


PTS 


* 


IAS 


ORE EA 





July 14, 1888.] 






THE ECONOMIST. 895 





The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 








“ Making 

7—Closing Prices. —. Rise up” 

Last Week. To-day. or Fall. Prices. 
Caledonian .......:.sesesccseersenrsesessecrseees 1023 § ... 10388 g... + 14. ... 1025 
Great Eastern  .......sssseeseeesseseeeeserenees O76 2. CUE Sh... HB cee oid 
Great Northern “A” .....:ccccsceesereeeeees ee se sal $ + «» 101 
Great Western ........... seeesesseeeeers wwe 1458 J... 146 i eos | -» 145} 
Lancashire and Yorkshire.......... ee 119 20... 119§208 ... + -. 120 
Londor and Brighton “ A” 122 i eee 1226 3h... + on 
London Chatham and Dover............... 21} ow SS a! | ee 
Ditto Arbitration Preference ......... WOOP Bb. cc: 2OCE Dh ec ice acs ee WO 
Londor and North-Western ............... 170% 3... 1714 § + 1 ... 1704 
London and South-Western ............... 1384 94 ...1389 40 .. + § ... 139 
Manchester, Sheffield,and Lincolnshire 68 70... 68 70 ... 0 .. su oe 69 

WIP TES i sectosciecope3 S602 33 SE Bal a He 

Metropolitan Consolidated Oe 70a. FR Sg ti te Bie 
Do Surplus Lands ................ GD TO icc TOR LB cee + Lee, & 
Metropolitan District ..........:.sccceeeeee 8344 .. 83445 + 1 ... 88% 
NIE ale cada venersneeesdsecsees coduvceosnensqe tool 2 ... 1334 4 + 1% ... 1324 
NS 2. ccschcclaleseesscpachetide 1093 10 |. 111 + 16 ... 1103 
North-Eastern—Consols .............0seee00 155g g ... 156} + & ... 1554 
North Staffordshire .............csccccecseeeee 1044 54 ... rost 6 ee 
EE, IL 5 cccssssnascsoceerseases 1038 3... 103 = § ... 108§ 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 8, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £9,928 for the week on the English and Irish 
lines is equal to 0°89 per cent., the mileage being 13,6384, as com- 

ed with 13,534} in the corresponding week of last year, while the 
increase of £6,041 on the Scotch lines is equal to 4°50 per cent., on 
a mileage of 2,1434, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £329,705, equal to 1°23 per cent., and on the Scotch 
lines an increase of £49,462, equal to 1°69 per cent., as compared 
with the corresponding period of 1887. 


_ |Halft-Year’s Aggre- 


























Week’s Receipts.| gate Reem. Miles Open. 

— Increase uu Increase|————- —— 

| Total. or otal. or } 

| Decr’se. Decr’se.| 1887. | 1886. 

ENGLisu Lines. £ £ £ a 

Great Eastern...... 69,931} - 277| 1,581,825|+ 17,452; 1,056}; 1,0423 
Great Northern 69,844) - 302) 1,831,158, + 25,105) 961 961 
Great Western .............. csaiiang 158,100) + 7,580} 3,709,410) + 37,730, 2,4573) 2.4553 
Lancashire and Yorkshire ...... 76,026|+ 2,09€] 1,914,916) + 32,798 soot boot 
London and Brighton ............ 47,052|- 2,374) 967,982'+ 8,966) 467 | 459 
Londnn, Chatham, and Dover, 26,06:/- 1,323} 569,529 - 2,588 180 180 
London and North-Western .... 198,27:/+ 3,45'] 4,938,300'+ 64,449) 1,844}! 1,836 
London and South-Western ...!_ 57,137]- 6,77£] 1,375,716 + 5,943) 8653) 851 
Manchester, Sheff.,& Lincoln... 40,09 '- 1,27%| 972,814'- 9,175) 28741 287 
Metropolitan ...............c00cec00 13,584/+ 920] 331,409)+ 4 27 21 
Metropolitan District ..... .. ... 7,876+ G60} 194,459 - 14,437 13 13 


IE vali siidenicncesedevsdestedese: 
North-Eastern ‘ 
North Staffordshire 





- 1,011] 3,571,022'+ 89,928 1,2844) 1,284} 
5\+ 6,896) 2,901,814'+ 85,896 1,5774) 1,5374 
+ 1,338; 325,650'+ 7,002 312 312 












































South-Eastern....................., 40,951|- 3,580] 920,877}- 15,493 418 | 406 
Irish LINES. | | 
Great Northern .................0... 14,177/4- 474] 302,609;- 1,707/ 487 487 
Great Southern and Western... 15,841)+ 1,249; 338,824 - 5,045 522 522 
Midland Great Western ......... 8,498/+ 158) 222,959+ 4,782) 377 377 
 vitics caceursiases 1,114,201}+ 9,928/26,971,273 +329705) 13,638}| 13,534} 
Scorcu Livzs. } — —! 
NII ocak ccniccsaudaectvsarite 58,975)+ 2,634! 1,264,023 + 13,228 7823 779} 
Glasgow and South-Western ...)  23,834)+ 324) 493,380 - 667, 348 348 


TED UNNI ani scssenisvesscxsdacecs 57,366) + 3,083 | 1,208,951 + 36,901) 1,013 | 1,011} 


dati dssvadesnene 140,175] + 6,041) 2,966,354 + 49,462) 2,143)] 2,138} 














AMERICAN Rattways.—This market has experienced a 
decided change for the better during the past week, owing, 
it is reported, very largely to buying on Berlin account. It 
does not appear that in the United States the railway posi- 
tion has undergone any material change, but Germans appear 
to think that prices of American issues now stand low, while 
Foreign bonds, which they have been so constantly buying, 
are now at very high points indeed. It is, of course, still 
uncertain whether the movement will have anything more 
than a temporary character, but there is no doubt a rather 
general tendency to expect a further advance in prices. On 
the week prices generally show a rise of from $1 to $3, Chicago 
Milwaukee and St Paul, and Louisville and Nashville shares 
being especially firm at an advance of $3? and 
$4 respectively. In Canadian issues prices have rallied in 
sympathy with the American] market, and close firm, 
particularly Grand Trunk pre-ordinary stock. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 









; “Making 
7—Closing Prices. —. Rise up” 
Central Pact Last Week. To-day. or Fall. _‘ Prices. 
One Pacific Shares ............0sssessseees 81g 23... 31h 2... + IR ... 32% 5 
De cago Mil., & St Paul, Com. Stock ... 67 ca ee ee ee 
nver and Rio Grande, Ord. Shares... 16} } ... 7h § + j oe 16g 
gitto Preferred Shares ... - OF - 473 + 4 
linois Central Shares ..................... 1194 20 ... 120 i A 119 
Lour hore and Michigan Sothrn., Shrs. 9233... O28 g.. + 9: 
x sville and Nashville,Com. Stock... 56 .. 60 + 4 . 
ew York Central, Shares ............00-..¢ 107§ §... 108} { > & sey: LOE 


‘ Making 
7—Closing Prices—, Rise. up” 
Last Week. To-Day. or Fall. —T 





New York, L. E.,& Western, Ord. Shrs. 25 4}... 6 a DB on 
Ditto 6 %, Second Consol. Mort. ...... 97 — oot 3... + YW .. 
N.Y., Ontario, & Western, Reg. Shares 15} i 15916 + i oe $15 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 348 ]... 36 aS ee 35} 
Norfolk & Western, Preferred ............ 748 ... 49) : wo + 2 48 
Northern Pacific, Preferred ............... 54 -. 658 ax bt 54 
Ohio & Mississippi, Ordinary Shares ... 19§ j 20313... + 1 
Pennsylvania R. K., $50 Shares ......... 533 44 544 54... + 21 54 
Philadelphia & Reading, $50 Shares ... 30 4... 31} ia +. % 
Union Pacific, Shares ...........cc..cssscesss 56h §... 578 j ~ + I 55: 
Wabash, St Louis, &c., Preferred Shrs... 24} 235 ..+ 7 24 
Ditto 6 %, General Mortgage, Certs... 423 423 3h... + 42} 
Canadian Pacific, Shares .................. 58 5 eat! 58 
Grand Trunk of Canada, Ordinary . 93 10 1 ; oe Hb USAR 
Ditto, 4 %, Guaranteed ..... - 678 oe gf... + lt 
Ditto, First Preference ...............++ 584 i 60s @... + 1 59) 
Ditto, Second Preference .............. 391404 st we 41 
Ditto, Third Preference .................+ 224 7 2334... + 1 


ForeIGN Rattways.—Mexican (Vera Cruz) stocks have 
risen 2 per cent., despite the issue of the prospectus of the 
Interoceanic lines, the prospective competition of which road 
appears, however, to have been fully discounted. Most 
Brazilian issues mark a gain on the week. Amongst River 
Plate descriptions, Buenos Ayres and Rosario Ordinary have 
risen 3, while Buenos Ayres Northern Ordlnary and 8 per 
cent Preference have fallen 4. Varna issues mark a further 
advance of 4 to 2. 


Bank SHaREs.—The market has been inactive, but prices 
have tended upward. Alliance have risen }, Bank of New 
Zealand 4, Bank of Victoria 1, Chartered Mercantile $, Com- 
mercial of Australia }, English, Scottish, and Australian 3, 
Merchant 3, National of Australasia }, National of Mexico 
3, Standard of South Africa 3, Union of Australia 1, and 
Union of Spain and England }. English of the River Plate 
have, however, fallen }, Imperial Ottoman #, London and 
River Plate 4, and National Provincial 4. 


MIscELLANEOUs SecuritiEs.—By far the most prominent 
feature is the great rise which has taken place in Atlantic 
Cable issues, owing to definite rumours that an arrangement 
is likely to be made between the Anglo-American and the 
Mackay-Bennett companies, as a result of which the rate 
will be advanced from 6d to 1s per word. Anglo-American 
Ordinary have risen 5, ditto Preferred 7, ditto Deferred 2, 
Direct U. 8. Cable shares #, and Globe Trust shares } and 
%. The rest of the Telegraph market has been firm in 
sympathy. Gas shares have been firm, and Gas Light 
“A” have advanced 5 per cent. Water stocks have also 
hardened. Bristol Brewery Ordinary shares have risen 14, 
Bunner, Mond, and Co. (£10 paid) Ordinary 1, Robert Camp- 
bell and Sons 3, Eley Bros. 2, Guinness and Co. Ordinary 2, 
Native Guano 4, New Explosives }, Nordenfelt Guns, &c., 4, 
Spratts Patent 3, Hudson’s Bay 1}, Railway Investment 
Deferred 14, Canada Co. 4 ; while Hotchkiss Ordnance shares 
have fallen 4, G. Kynoch and Co. 1, E. C. Powder }. In 
Mining ventures, Indian Gold issues have rallied sharply. 
Copper shares also close higher, with the exception of Rio 
Tinto shares, Diamond shares have given way, the market 
having been affected by the serious accident at the De Beers 
mine. A noteworthy feature isa rise of £1} in Richmond 
Consolidated upon reports of a good find at the mine. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 






“M 
-—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Pr 
Anglo-American Telegraph, Ordinary.. 36 7 .. 41 2 .. + 5 . 36 
Bryant and May  ......ccccccssserseeeesreeses 14 -. 18914}... = 14 
Hotchkiss’ Ordnance ...........cececesereees 11} we” ae a ll 
Hudson’s Bay, Shares ...............sss0ees0 16% in ee ed 1 
Imperial Ottoman Bank ..... oo BS we . ee ll 
Mexican Railway, Ordinary .. « 41) we 423 BE. + if 42 
Ditto, First Preference  ..........ss000+0 113} oe 1149153... + 21 114 
Ditto, Second Preference ...........+++ 71 shake jE Ae es a OU 72 
Rio Tinto Shares .........c.cccccrcecsccccecees 1 «-. lh @ - ££. Be 
South Austrian Railway, Shares ......... 74 8 ... 7 tm - 7 
Suez Canal, Shares ........0c.ccccssccosceee 84 Te ME olan bine ‘aie, OO 
United Telephone ..........ccsecesseeseseeeeees 138 sh! RPM 4. ccs es 8 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee have appointed the following special settling- 
days :— 

. WEDNESDAY, JULY 11. 

British Law Fire Insurance Company, Limited, shares, Nos. 1 to 
50,000. 

Fripay, Jury 13. 

Canadian Pacific Railway Company, scrip and paid-up scrip of 
£3,093,700 34 per cent. Fifty-Year Land Grant bonds. 

Mersey Railway Company, £461,017 5 per cent. Perpetual Pre- 


ference stock. 
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Montreal Street Railway Company, £60,000 5 per cent. Sterling 
Debentures. 

New Zealand Government, scrip and stock of £2,000,000 4 per 
cent. Consolidated stock. 

Threlfall’s Brewery Company, Limited, Ordinary shares, Nos. 1 

| $9 21,000; Preference shares, Nos. 1 to 22,000; and £320,000 5 per 
cent. First Mortgage Debentures, Nos. 1 to 3,200. 
Monpay, Jury 16. 

Central Argentine Railway Company, Limited, new shares, Nos. 

100,001 to 100,175 and 100,501 to 148,754. 
WEDNESDAY, JuLy 18. 

Investment Trust Corporation, Limited, shares, Nos. 1 to 
100,000. 

All the above to be quoted. 

The Committee have also ordered the following securities to be 
quoted in the Official List :— 

Chicago St Paul and Kansas City Railway Company, $8,302,000 
First Mortgage 5 per cent. Gold bonds, in lieu of $4,450,000 fully- 
paid scrip. 

Morgan and Company, Limited, vendors’ shares, Nos. 1 to 6,000 
and Nos. 13,423 to 17,422. 

Nitrate Railways Company, Limited, £2,000,000 5 per cent. 
Mortgage bonds, in lieu of the 6 per cent. First Mortgage bonds 
now quoted. 

Omnium Investment Company, Limited, £200,000 Preferred 
Stock and £200,000 Deferred Stock. 

Primitiva Nitrate Company, vendors’ shares, Nos. 1 to 11,325. 

The Committee have refused a quotation for the $20,000,000 
Forty-Year Second Mortgage Gold bonds (Nos. 1 to 20,000) of the 
Western New York and Pennsylvania Railroad Company. 


Butuion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated July 12th :— 

Gold.—There has been a demand for the Continent and South 
America. The sum of £103,000 has been purchased by the Bank. 
£100,000 has been withdrawn for the Cape. Arrivals: From 
Australia, £45,000; from China, £62,000; from Bombay, £1,500. 
va £108,500, 

ilver remained steady during the first part of the week, at 424d, 
and has since been raised to 4244. ~ : 

Mexican Dollars.—There has been very little business doing in 
these, the nearest price being 414d. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 42}d per oz standard; bar silver, 
containing 5grs gold, 428d per oz standard; cake silver, 45}d 
Mexican dollars, 414d per oz nearest. Quicksilver, 


FOREIGN RATES OF EXCHANGE ON LONDON. 


\Latest) Rates of | ,, 


\ratest| Rates of 
|Dates. Exchange. Usance 


| Dates. Exchange. Usance. 























25°29 |Cheques}Rio Janeiro ...\Jly.12| 258d 90 dys st 

12°04 Short. [Buenos Ayres Jne.14! 474d . 

20°41 A - Shyieay \Jly.12} 588% |, 

20°34 8 mos. {Montevideo ....Jne. 9, 503d | a 

_ af < raiso...... | — | ae . 

“4 ort. elbourne...... Apr ri 
12°50 » WGMCY ccceccoce = \ § i . 88. 8 

-. , Petersburg | “a a 8 mos, JAdelaide ...... |. f Pads.bg Ec 
onst’ntinople|- 7} 111°20 ° alcutta......... Jly.13 1/47_ f telegra’ 
Genoa, &....... hd abe é MDAY ....000 |— 1 1/4, | transf’rs 
Madrid ......... i> 7 25°52 ong Kong ...- 13) 3/0 4 m. sgt 

New York...... w 12 4°87 pore ee ‘pews - - rs 

| | ! 
















Price Negotiated on Change. 
























On. Usance. 
July 10. 1] July 12. 
ON Ri asics ini ve eaten asi | Cheques | 25 25 30 | 25 26} 25 
Rc A AT, | months | 25 483 25 489 || 25 “ 25 oa 
Amsterdam pi erage vedhenatbenabinseiegieeee » .. ..,48 f | 12 23 12 3} 
SE sive onstiisuccstiamnckaokcbnscnace dnt At sight | 12 it 12 28 /|}12 14 12 2 
I inane iri a ee 8 months; 2052 20 56 20 53 = 20 57 
Hamburg BY ms 2052 2056 || 2052 2056 
Frankfort ....... ‘ 20 52 20.56 || 2053 20 57 
Vienna and Trieste .. > 12 63} 12 66} || 12 633 12 66} 
CO lik Sita tiation eee * 25 48% 25 537 || 25 50 25 56 
NINE ncan covers psspminashiivosnpapamabion *” 2275 22% || 22%. 2275 
Genoa, Naples, &.-................-. se 25 63% 25 68} || 2565 25 70 
ladrid, Barcelona, &. ..........s.000+0: * 46-75 46 Fs 46% 46 
Lisbon and Oporto ..........ccccccceseeee i 528 523 |, B2te 52ta 








NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


South Australia.—The revenue for the year ending June 30, 
amounted to £2,353,000, an increase of £85,000 over the treasurer's 
estimate, and of £483,000 as compared with last year. The increase 
in the revenue derived from the railways is £280,000, from the 


customs £128,000, from land receipts £99,000, 
Office £20,000. pts and from the Post 


Victoria.—The revenue for the year ending the 30th of June 
amounted to £7,607,000, being an increase, as compared with the 
previous year, of £840,000, and an excess over the estimates 
of £639,000. The railway revenue amounted to £2,741,000, 
an increase of £288,000 over that of the previous year. The 
Customs returns show an increase of £220,000, which include an 








increase of £45,000 in the revenue from spirit duty, and of £48,000 
from the tobacco duty. Stamps also show an improvement of 
£152,000, Excise and Inland revenue of £46,000, and Territorig] 
receipts of £69,000. 


RAILWAY COMPANIES. 


Atlantic First Leased Lines Rental Trust.—The directors announce 
an interim dividend at the rate of 4 per cent. per annum. 

Dutch Rhenish.—The report for the year ended April 30 states 
that the receipts amounted to £413,200, as compared with £412,335 
in 1886-7, and the working expenses to £208,711, as compared with 
£205,810, the net revenue amaitoabte for dividend being £105,049, 
as against £102,701. A provisional dividend of 8s per £20 fully-paid 
share, 3s 2d per £8 paid share, and 1s 2d per £3 paid share, was 
distributed in January last ; and the directors recommend a further 
p2yment of $s 2d per £20 share, 3s 3d per £8 paid share, and 1s 2d 
per £3 paid share, making a total dividend for the year of 16s 2d 
per fully-paid share, or £4 Os 10d per cent., as compared with 
£3 19s 2d per cent. the previous year. The reserve fund, including 
interest, amounted on April 30 last to £40,598, the fund for 
renewing’ locomotives and other rolling-stock to £60,933, and the 
reserve account for covering depreciation of assets to £48,731, the 
joint reserve funds thus amounting to a total of £150,262. 

London Brighton and South Coast.—The report for the past 
half-year states that the expenditure on capital account has been 
£104,219. The revenue receipts were £993,656, ‘against £978,141 
in 1887, and the expenditure £491,936, against £484,846. The 
comparison with the corresponding half-year of 1887 thus shows an 
increase of £15,515 in the gross revenue, and an increase of £7,090 
in the working expenses. There is also an increase of £5,519 in 
interest on debenture and preferential capital, &c. This increase 
of traffic is considered satisfactory, considering that the comparison 
is with a half-year which was itself £36,327 in excess of the corre- 
sponding half-year of 1886. The accounts show a total sum avail- 
able of £508,069, and after the payment of interest on debenture 
stock, &c., and on guaranteed and preference stocks, there is a 
balance of £117,836, which enables the directors to recommend a 
dividend for the half-year of j14 per cent. on the undivided 
ordinary stock, and of 3 per cent. on the preferred ordinary stock, 
amounting together to £112,500, leaving a balance of £5,336 to be 
carried forward to next half-year, as compared with £1,596 in the 
corresponding half-year of 1887. 

Manchester Sheffield, &c.—The accounts for the past half-year 
will allow of the payment of the debenture and preference charges 
in full, and leave a uae of £4,000 to be carried forward. For 
the corresponding half of 1887 a dividend was paid on the ordinary 
stock at the rate of 4 per cent. per annum. 

Metropolitan.—The directors recommend a dividend on the 
ordinary stock for the past half-year at the rate of 2? per cent. per 
annum, carrying forward about the same sum as in the previous 
half-year. The dividend upon the surplus lands stock will be at 
the rate of 24 per cent. per annum. For the first half of 1887 the 
total dividend was at the rate of 5 per cent. on the ordinary stock, 

1 per cent. being from profits of former years, and £26,467 was 
carried forward. 

South-Eastern.—The accounts for the half-year ending June 30 
show a balance which admits of a payment of a dividend on the 
ordinary stock of the company at the rate of 3 per cent. per annum 
for the half-year, leaving a balance of about £3,000 to be carried 
forward to next half-year. For the first half of 1887 the dividend 
was at the rate of 3} per cent., and £7,277 was carried forward. 

New York Central.—The following is the revenue statement to 
June 30: 


Quarter Ending Nine months ending 





June 30. June 30. 
Estimated. Actual. Estimated. Actual. 
1888. 1887. 1888. 1887. 
$ $ $ $ 

Gross earnings ... 8,473,600 ... 8,636,374 ... 26,646,600 ... 25,746,981 
Oper. expenses... 5,790,400 ... 5,357,910 ... 18,063,000" ... 16,325,555 
Net earnings... 2,683,200... 3,278,464... 8,583,600 ... 9,421,426 
First charges ... 1,954,860... 1,957,200... 5,864,580 ... 5,871,600 
Pees Jia. 728,340 ... 1,321,264... 2,719,020 ... 3,549,826 
Dividend 1 %...... 894,283 ... 894,283 (3%)2,682,849 ... 2,682,849 





_—— ——— 


Surplus ......... df 165,943 ...sur426,981 ... df 36,171 oat 866,977 


* The operating expenses for nine months, as shown above, 
include $1,800,000 (partly estimated) expended for renewals and 
additions to rolling stock, enlargements and betterments of 
terminals and stations, strengthening bridges, and improving 
general condition of track. 


BANKING COMPANIES. 


Alliance.—The net profits for the past half-year amount to 
£30,546, and this sum is raised to £41,015 by the balance brought 
forward. A dividend is recommended at the rate of 7 per cent. 
per annum, £5,000 being added to the reserve, which will then 
amount to £240,000, and £7,405 carried forward. 

Bank of British Colombia.—The directors recommend a dividend 
for the half-year ending June 30 at the rate of 6 per cent. pet 
annum and a bonus of | per cent. 

Bank of Egypt.—The directors announce an interim dividend at 
the rate of 5 per cent. per annum for the half-year ended June 30. 

Bank of Liverpool.—The report for the half-year ended June 30 
states that the net profits of the bank amounted to £130,945, of 
which £3,100 was reserved for income tax. The directors have 
appropriated to the payment of two half-yearly dividends of 5 pet 
cent. each, tax free, £75,000, leaving £52,745 to be added to the 
reserved surplus fund, which was thus increased to £376,886. The 


ed 
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directors have declared a further dividend by way of bonus of 10s 
per share (also tax free), and have appropriated in reduction of the 

urchase of Heywood’s business £20,000, leaving at the credit of 
the reserved surplus fund £326,886. 

Birmingham, Dudicy, and District.—The directors have declared 
for the past half-year the usual interim dividend at the rate of 
10 per cent. per annum. . y . a 
radford.—The directors have decided to pay an interim divi- 
dend of £1 15s per share for the past half-year, being the same as 
in the first half of last year. 

Bradford District.—The directors recommend a dividend for the 

+ half-year at the rate of 10 per cent. per annum. 

Bradford Old.—The profits for the past half-year, including 
£5,946 brought forward, amount to £31,342. A dividend of £1 3 
share is recommended, after payment of which a balance of £6,342 
will remain to be carried forward. 

Carlisle City and District.—The directors recommend an interim 
dividend for the past half-year at the rate of 154 per cent. per 

nnum. 
rf Capital and Counties.—The directors have declared a dividend at 
the rate of 18 per cent. per annum, free of income tax. 

Central of London.—The report for the half-year ended June 30 
shows a profit balance of £13,104, and the directors recommend a 
dividend at the rate of 10 per cent. per annum, free of tax. They 

ropose to add £3,000 to the reserve fund, which will thereby be 
raised to £108,000, and that £3,854 (including rebate) be carried 
forward. 

City.—The report for the half-year ended June 30 shows that, 
after providing for interest on deposits and for bad and doubtful 
debts, the gross profits, with £13,782 brought forward, amounted 
to £118,565. Provision being made for expenses and rebate, the 
directors have declared a dividend, tax free, at the rate of 10 per 
cent. per annum, carrying forward £9,932. In order to meet the 
considerable outlay which will necessarily be incurred in alterin 
and enlarging the head office premises, the directors have deem 
it advisable to open a buildings redemption account, and to transfer 
to the credit of that account the sum of £10,000. The balance- 
sheet shows a liability on current and deposit account of £5,291,227, 
against £5,056,286 in 1887, and the acceptances were £2,244,210, 
against £2,013,557. The cash in hand was £253,126, against 
£285,294, the cash at the Bank of England £303,251, against 
£326,426, and the cash at call £405,000, against £469,000. The 
bills discounted are stated at £1,329,284, against £1,211,924, and 
the loans at £3,675,645, against £3,434,410. 

Exchange and Discount.—The report for the past six months 
shows a profit of £7,186, and the directors recommend a dividend 
at the rate of 10 per cent. per annum, tax free, £1,000 being carried 

o reserve fund, thereby increasing it to £58,000. The balance 
tarried to the fund for equalising dividends is £282. 
cImperial.--The half-yearly report shows a net balance of £29,000, 
and the directors recommend a dividend at the rate of 7 per cent. 
per annum, leaving £5,374 to be carried forward. 

Lancashire and Yorkshire.—The directors have declared for the 
half-year ending June 30 an interim dividend of 10s per share, free 
of income tax. 

Lloyds Barnetts and Bosanquets.—The directors have declared 
an interim dividend for the half-year ended June 30 last of 12s per 
share, being at the rate of 15 per cent. per annum, being the same 
as for the first half of 1887. 

London and Provincial.—The report for the half-year to June 30 
shows a net balance of £46,482, out of which the directors recom- 
mend the payment of a dividend at the rate of 12} per cent. per 
annum, tax free, £4,635 being carried to the reserve fund, £2,000 
in further reduction of freehold and leasehold premises, £3,490 to 
rebate, and £11,919 carried forward. The board have issued pro 
rata to the shareholders 10,000 new shares of £10 each with £5 
paid, raising the paid-up capital to £400,000. The premiums 
received on the new shares, amounting to £75,229, have been 
carried to the reserve fund, increasing it to £389,426, invested in 
£397,329 (Two-and-Three-Quarters per Cent.) Consols. 

London and South-Western.—The report for the last half-year 
states that the call of £210s per share made January last has 
been paid, and the paid-up capital of the bank is now £350,000. 
The net profits were £21,394, including £2,514 brought forward. 
A dividend is proposed at the rate of 7 per cent. per annum, and 
asum of £1,000 is to be written off bank premises account, leaving 
& balance of £8,311, including rebate to be carried forward. On 
comparing the balance-sheet with the similar period of last year, 
it shows an increase of £209,507 in current and deposit accounts, 
Which now stand at £3,601,297. The cash has decreased £4,812, 
but the Government securities have increased £24,782, and the 
other securities are more by £2,465. The bills discounted have 
Increased £17,109, and the loans and advances £222,784. 

London Trading.—The directors recommend a dividend at the 
tate of 5 per cent. per annum for the past half-year. 

Manchester and County.—The half-yearly report shows a net 
balance of £66,019, including £7,700 broughtforward. Out of this the 

Irectors propose to pay a dividend at the rate of 15 per cent. per 
annun, free of tax, to add £10,000 to the reserve fund, making it 

000, and to carry forward £4,882. 
aren henter and Liverpool District.—The directors recommend a 
vidend of 15s per share and a bonus of 5s per share for the half- 
year ended June 30, 
Merchant.—The directors have declared an interim dividend of 
4 per cent., free of tax. 
unser and Leinster.—The directors have decided to pay a 
. ; na at the rate of 6 per cent. per annum for the half-year 
nding June 30, and to place £3,200 to the credit of reserve fund. 
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National of New Zealand.—The report for the year ended 
March 31 shows a net available balance of £13,019, and the 
directors propose a further payment of £6,250, making a total 
dividend of 5 per cent. for the year, £519 b-zing carried forward. 
The position of affairs in New Zealand during the ey year has, it 
is stated, caused the directors some anxiety, and has led them to } 
curtail business rather than run any serious risk. This policy has 
naturally resulted in reduced profits. The organisation of the 
bank, however, has been carefully maintained, so that it is in a 
position to take advantage of any revival of confidence and pros- 
perity in the colony. 

National of Wales.—The directors have declared an interim } 
dividend of 6 per cent. per annum, free of tax. 

North-Hastern.—The directors propose to pay a dividend of } 
3s 6d per share for the past half-year, tax free, being at the rate of 
£5 16s 8d per cent. per annum, carrying forward £2,768. 

Oldham Joint-Stock.—The directors have declared an interim | 
dividend at the rate of 10 per cent. for the half-year} ending 
June 30, free of tax. 

Provincial of Ireland.—The directors have declared a dividend 
- the rate of 10 per cent. per annum for the half-year ended 30th 
ultimo. 

Union of London.—The report for the half-year ended June 30 
states that the net profits amounted to £123,557, including £6,300 
brought forward. Thedirectors recommend a dividend at the rate 
of 124 per cent. per annum, free of income tax, and after applying 
£5,000 in reduction of bank premises account, propose to carry 
forward £11,994. The balance sheet shows that on June 30 the 
deposit and current accounts amounted to £14,032,150, against 
£13,038,368 on June 30, 1887; and the acceptances to £1,440,489, 
against £1,512,067. The cash in hand and at the Bank of England 
was £2,416,900, against £2,262,974; the money at call and short 
notice, £2,464,820, against £2,320,000 ; the investments, £3,374,575, 
against £3,181,900 ; the bills discounted, £4,250,426, against 
£4,618,749 ; and the loans and advances, £3,811,865, against 
£2,930,783. 

Union of Manchester.—The annual report shows a net profit of 
£48,619, including £1,405 brought forward. A sum of £2,000 has 
been taken off bank premises account, and a dividend at the rate 
of 8 per cent for the half-year ended December has been paid, 
A similar demand for the past half-year is now proposed, £10,000 
being added to the reserve, and £1,419 carried forward. 

West Riding Union.—The directors have declared a dividend of 
10s per share, free of tax. 

Wolverhampton and Staffordshire.—The directors have declared 
the usual dividend and bonus at the rate of 15 per cent. per 
annum. 

York City and County.—The directors have declared an interim 
dividend at the rate ot 16 per cent. per annum, being the same 
rate as last July. 

ASSURANCE COMPANIES. 

General Life and Fire-—The directors have declared the half- 
yearly dividend at the rate of 10 per cent. per annum, together 
with a bonus equal to an additional 2 per cent. per annum. 

Life Association of Scotland.—At the meeting held this week it 
was reported that the new business effected last year amounted to 
£896,209, while the premiums on this came to £26,495. The 
revenue from premiums and interest amounted to £485,456. The 
deaths which occurred aoamp the assured were under 564 policies 
for £250,347. At the 5th of April, 1888, 28,548 policies were in 
force, assuring (exclusive of nuses) £12,029,528. The total 
claims paid under life policies amounted to £4,554,663. Cash 
bonuses paid and bonus additions amounted to £1,534,237. The 
funds as invested at the close of the accounts yield an average 
return of £4 1s, while the rate upon which all the assurance 
calculations of the association —— is 34 per cent. The 
directors declared a dividend at the rate of 15 per cent., together 
with a bonus of 5s per share, 

Norwich Union Life-—The annual report states that 957 new 
policies were completed for £386,125, the new premiums on which 
amounted to £12,367. The amount assured is nearly 50 per cent. 
in excess of that for 1886, and also exceeds the highest results 
obtained during the last fifty years. Of the new business £24,250 
was reassured with other offices. The income of the year was 
£205,736, as against £202,901 in 1886, and the assurance fund, after 
making provision for every outstanding liability, amounted at the 
close of the year to £1,670,548, exclusive of the amicable fund of 
£187,807. The average rate of interest earned on the funds, 
invested and uninvested, was £4 1s 2d per cent. The claims during 
the year amounted to £133,113, exclusive of £34,235 of bonus 
additions. The claims have again been less, both in number and 
amount, than were expected and provided for in the society’s 
calculations. During the year also, the society was relieved of 
the annual payment of £621 by the death of 20 annuitants. 


MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph.—The directors have declared an 
interim dividend for the wane ending June 30 of 5s per cent. 
on the ordinary stock, and 10s per cent. on the preferred stock, less 
income tax. 

Belfast Street Tramways.—The directors recommend a dividend | 
at the rate of 64 per cent. per annum, after setting aside £1,000 to 
equalisation of dividend account and carrying forward about £680, 

Belgravia Dairy.—A dividend at the rate of 8 per cent., free of 
tax, for the year ending May 26, inclusive of the interim dividend 
of 4 per cent. paid in “December, has been declared, £500 being 
placed to the general reserve fund. 





898 


available for dividend is £4,103 for the year, including the balance 
brought forward from last year. This enables the directors to 
recommend the payment of a dividend at the rate of 5 per cent. 
per annum, free of income tax, absorbing £3,865, and leaving £238 
to carry forward. 


Debenture Guarantee and Investment.—The directors recommend 
a dividend forthe six months ending June 30 at the rate of 7 per 
cent. per annum, free of income tax, making, with the interim 
dividend paid in January last, 7 per cent. for the year on the 
amount paid on the shares of the company from time to time. 


Direct United States Cable.—The report for the six months ended 
June 30 shows that the revenue (still subject to revision), including 
income tax refunded, and after deducting out-payments, amounted 
to £17,507, against £23,571 in 1887. The working and other 
expenses for the same period, including income tax, but exclusive 


of cost of repairs of cable, amounted to £15,276, leaving £2,231 as : 


the net profit of the half-year, making, with £9,911 transferred 
from the reserve fund account, a total of £12,142. Three quarterly 
interim dividends of 2s eaeh per share have been declared and paid 
during the financial year, and a final payment of 2s per share is 
proposed, making 2 per cent. for the year. 


Eastern Telegraph.—The report for the half-year ended March 
31 states that the revenue amounted to £359,706, from which are 
deducted £87,134 for the ordinary expenses and £38,412 for expen- 
diture relating to repairs, renewals, and laying of cables, &c. The 
available balance was £259,104, from which have been paid interest 
on debentures and debenture stock, dividend on preference shares, 
and an interim dividend of 1} per cent. on the ordinary shares, 
leaving £161,384, from which £75,000 has been carried to general 
reserve. The directors recommend a final dividend of 2s 6d per 
share and a bonus of 2s per share, making, with the three previous 
payments on account, a total distribution of 12s per share, or 6 per 
cent. for the year on the ordinary shares. The balance of £884 
will be carried forward. With the object of providing a duplicate 
and alternative telegraph service to the Cape, the Eastern and 
South African 'Pelegraph Company (nearly all the shares of which 
belong to this company) are making arrangements with the West 
African Telegraph Company, under which the existing lines of 
cables along the West Coast of Africa (now terminating at Loanda) 
will be continued to Port Nolloth and the Cape of Good Hope. The 
new cables will be worked by the company as part of the Eastern 
and South African Company’s undertaking. 


Fore street Warehouse.—The directors propose a dividend at the 
rate of 5 per cent. per annum for the half-year ending June 30, 
leaving (with the reserve fund) £36,728 of undivided profit to be 


carried forward. 


Gatling Gun.—The company have purchased the Holdford works 
at Birmingham. The property comprises 38 acres of freehold land 
(including a rifle range of 1,000 yards), and the works are of sufti- 
cient capacity to give employment to some 3,000 men. 


Henry Marks and Sons.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, free of income tax, 
for the half-year ending June 30. 


Home and Foreign Investment and Agency.—The directors recom- 
mend an interim dividend for 1887-8 on the ordinary stock and 
shares at the rate of 8 per cent. per annum. 


India Rubber, Gutta Percha, and Telegraph Works.—The directors 
recommend an interim dividend of 5 per cent., or 103 per share, 
free of tax. 


Lion Brewery.—The directors have declared an interim dividend 
for the half-year ended June 30 at the rate of 10 per cent. per 
annum, free of tax,on the ordinary shares. 


London and St Katharine Docks.—The directors recommend a 
dividend at the rate of 1 per cent. per annum, free of income tax, 
for the past half-year. 


London Pavilion.—The directors have declared an interim divi- 
dend for the six months ending June 30 at the rate of 12 per cent. 
per annum. 


National Discount.—The half-yearly report states that fhe gross 
rofits amounted to £105,670, including £5,863 brought forward, 
ut less £1,201, the bonus voted to the staff. The net profits came 

to £55,406, out of which it is proposed to pay a dividend at the 
rate of 12 per cent., carrying forward £4,686. 


New Zealand Thames Valley Land.—The directors state the 
accounts show that strict economy continues to be exercised in 
the management and conduct of business, but they regret that 
they cannot present to the shareholders any account of marked 
improvement, there being, as yet, no active demand for the com- 

ny’s land. Of the £44,275 borrowed on debentures, £2,250 has 

een paid off this month, £7,975 may have to be paid off in October 
next, £8,800 in January, and £9,200 in July, 1889; £13,250 in July, 
1890 ; and £2,800in July, 1892. A call of £1 per share, payable by 
instalments, will therefore have to be made to meet these liabili- 
ties. The directors are happy to be able toinform the proprietary 
in this country, that the shareholders in the colony, who hold 
£152,500 of the total paid-up share capital, strongly urge upon the 
directors the making a call as here mentioned. 


North Metropolitan Tramways.—The directors recommend a 
dividend at the rate of 8? per cent. per annum, carrying forward 
about £1,860, after allowing £6,434 for renewal of horses. 

Raffety, Thornton, and Co.—The directors have declared an 
interim dividend at the rate of 7 per cent. per annum, free of tax. 
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Colonists’ Land and Loan Corporation.—The balance of profit | 


| to £82,845. 
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Tramways Union.—The directors have declared an interim 
dividend of 2s 6d per share, free of tax, being at the rate of 5 per 
cent. per annum, for the six months ended Jun e 30. 


Union Discount.—The report for the half-year ended June 30 
states that the gross profit, including the balance brought forward, 
and after making provision for bad and doubtful debts, amounted 
Allowing rebate, amounting to £30,631, and deducting 
expenses, £9,899, there remains £42,315, out of which the directors 
recommend a dividend at the rate of 9 per cent. per annum, tax 
free, placing £5,000 to the reserve fund and carrying forward 
£14,015. 


West African Telegraph.—The report for 1887 states that the 
gross receipts, including the balance brought forward, amounted to 
£55,268, and the general expenditure to £21,586 ; leaving a balance 
of £33,682. After providing for debenture interest paid and 
accrued, £10,000 has been carried to repairs and renewal account, 
and it has also been considered advisable to write down the pre- 
liminary expenses by £500. The directors propose to carry 
£3,500 to a debenture redemption account, and recommend the 
payment of a dividend of 3s per share, free of income tax, leaving 
£1,215 to be carried forward to the current year’s account. The 
directors are glad to report that since the repair the Sio Thomé- 
Loanda section has given no cause for anxiety. 

West Coast of America Telegraph.—The directors have declared 
an interim dividend of 4s per share, free of income tax, for the first 
half of 1888, 


MINING COMPANIES. 


Bratsberg Copper-—The directors have issued a circular to the 
shareholders stating that they have concluded a sale of the entire 
production of the mines from July 1, 1888, to June 30, 1889 (not 
exceeding 2,000 tons), at a fixed price of 13s per unit of copper. 


Cape Copper.—At the final meeting of the old company and the 
statutory meeting of the new, held this week, the chairman gave 
a satisfactory account of the progress made by the company, 
stating that the average price reeeived for their copper in the 
period under review was 10s 2d per unit, as compared with 7s 34d 
per unit in the previous year. The ore raised was 28,336 tons, 
against 20,230 tons in 1886. While this increased production has 
been going on, the expenses have been greatly diminished, so that 
the profit on the year’s operations has been £190,579, against 
£46,187 in the preceding year. It was added that if the prices 
guaranteed by the Société des Metaux had been received through- 
out the year, the profits would have amounted to £280,000. In 
reply to a question, the chairman stated that the contract with the 
Société des Metaux was guaranteed by the Comptoir d’Escompte 
for three years,and that it was an absolutely valid and binding 
legal document. 


Consolidated Bultfontein.—Income for June, £22,700; expenses, 
£16,300 ; loads blue on floors, 248,000. 


Cumberland Gold.—The directors have received the following 
telegram from the mine (delayed in consequence of breakdown in 
cable) :—In the month of June have crushed with ten head of 
stamps in seven days’ work one hundred and seventy tons of stone, 
yielding 682 ounces of bullion. Approximate expenses, £2,000.” 
This is an average of 4 ozs 5 grs per ton, and value of bullion would 
be about £1,960. 


Gympie Great Eastern Gold. — The directors recommend an 
interim dividend of 1s per share, free of tax. 


Moodie’s Gold Mining Exploration.—The following are the returns 
from the company’s property for the month of June :—Claims 
rented or leased, 714; claims rented or leased, which are producing 
returns, 7. 753 tons crushed by claimholders yielded 1,404 ounces. 


New Zealand Antimony.—Sir William Fitzherbert, the Resident 
Director, has forwarded to Sir Walter Buller, K.C.M.G., Chairman, 
London, the following telegram :—“ July 11, 1888.—Very rich 
specimens gold discovered at Quartz mine. Do not sell property. 
Shipping further quartz, Ionic.” 


Ouro Preto Gold of Brazil_—The directors have received a tele- 
gram advising the June returns as follows :—“ 1,498 tons of ore 
produced 5,663 oitavas of gold ”—(653 ounces). 


Sheba Gold.—The tollowing telegram has been received from the 
Sheba mine for the month of June :—“610 tons of ore raised at the 
mine ; 530 tons of ore crushed at the mill; yield, 2,026 ounces of 
gold ; 20 stamps at work during 21 days; 880 tons of ore on hand 
at the mine ; 342 tons of ore on hand at the mill.” 


Greenwood and Batley, Limited.—The letters of regret have been 
posted. 


F. Joyce and Co.—The letters of allotment and regret have been 
posted. 


Melbourne Tramways Trust 4 per Cent Debentures for £250,000.— 
The tenders amounted to £841,600 at prices varying from the 
minimum of £107 to £110 Is 6d. Tenders at £109 10s 6d will 
receive about 72 per cent. of the amount applied for, and those 
above that price in full. The average price obtained for the 
debentures is £109 15s 11d. 

Newfoundland 4 per Cent. Loan for £235,000.—The tenders 
amounted to £341,400, at prices varying from the minimum of £102 
to £105. Tenders at £102 1s will receive about 80 per cent. of the 
amount applied for, and those above that price in full, The 
average price obtained for the stock is £102 5s 7d. 
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: Div. per Receipts. | Traffic . % |Aggregate Receipts of Half-Year.| 
ii Revenue past Half-Year. Cent per An. oe an ee ee | eee a = anaes Aggregate Miles Open 
hs aaah - —~ wk i us 22 | o*. per Week. | ™& | Passengers,&c.| Goods, &c. otal. in 
+ re | | 1st | 2nd | Name of Railway. | =3 Se-| mS | ow . | per ~ : a | a mints tte 
Gross | Work-| pixed | Half | Half | |$£,/s8S| ee | 8te 3 | fa 
Traffic \ing Ex-'Charges| of of | | $a | SES] $8 | soB | 1888. | 1887.| Mile. @ | 1888. | 1887. | 1888. | 1887. | 1888. | 1887. | 1888. | 1887. 
RB ecpts. | penses. | | 1987. | 1887. | le | s=S | e | arm | | | 
a. 2 £ | Z 4 ENGLISH.* | £ £ &_1 £ £ £ i oe £ £ £ ; 6k @ | 
101,860 55,875) 41,191) nil. nil. | Cambrian ........ 2,525 1,642 4,167 ‘ | 20 | 25,388; 6h} 2,525 2,454 1,642 1,€80' 4,167| 4,134) 236 236 
939'757 105,958} 94,074, 2 | 25 | Furness .......... 1,906; 6,142, 8,048 | GO | 44,858! 97 | 1,906) 1,926 6,142) 6,432) 8,048) 8,358} 139 | 139 
2020,335| 1044,974| 728,686) 3 | 3} | Great Eastern sees 41,446) 28,485) 69,931) | 68 39,671; 68} | 41,446) 42,624 168,903) 69,931 70,208) 1,0563) 1,0423 
2067,292 141,117) 657,268) 5 54 Great Northern 32,276, 37,568; 69,844 73 37,419) 119 32,276} 33,659 36,487! 69,544) 70,146! 961 | 961 
4092, 523} 1939,972 65 | 62 | Great Western ....| 80,560} 77,540, 158,100! 59 } 30,691 1464 | 80,560 76,510! 77,540, 74,010) 158,100] 150,520) 2,4573) 2,450 
2070,256| 1105,219| 605,271) 4 rr | } Lane. & York. ....| 30,431) 45,595) 76,026) | 152 | 84,562, 120 | 30,431) 31,935, 45,595) 41,995) 76,026, 73,930) 6 4963 
500,338) 2848,876) 1396,973| 7 7 L. & N.-Western .. 107,276! 198,273) 194,818 108 | 105 52,773 1714 | 90,997) 91,193) 107,276; 103,625; 198,273) 194,818) 1,8443) 1,836 
1193,795| 497,023] 394,309} 8 8 | L., Brighton, &c. ..| 11,209; 47,052, 49,426) 101 98 | 51,457) 140 35,843! 38,436; 11,209' 10,990) 47,062; 49,426) 467 | 469 
1599,173| 821,935) 395,188) 6} | 7 L. & 8.-Western | 16,539, 57,137) 63,915) 66 | 73 35,402) 139) 40,598! 46,410! 16,539) 17,505) 57,137] 63,915) 868 8513 
710,390| 362,100) 370,004) nil. | nil. | L., Chat. & Dover. .| 4,581} 26,062} 27,383, 145 | 151 | 150,244) 21% 21,481| 22,737; 4,681) 4,646) 26,062) 27,383) 180| 180 
118,031} 49,708] 24,502) 8 74 | Lond., Tilbury, &c.| 3,112} 1,040) 4,152) 5,151) GL | 84 | 40,086 127 3,112) 4,070; 1,040) 1,081) 4,152! 5,161; 69) 61 
1055,209| 551,610] 499,444 4 2} | Man., Sheffield, Se.) .. .- | 40,097) 41,374) 139 |.143 | 93,314) 69 | .. | on Bites 4. Ge il 40,097) 41,374, 287}| 287 
67,148 24,197) 1,828) 7 . oe Maryport & Carlisle 680 1,245 1,925 2,164, 47 | 62 20,787, 181 680 703 1,245; = 1,461) 1,925 2,164) 41 41 
908,060} 131,036) 127,500) 4% | 3 | Metropolitan ...... tet ee 13,584, 12,664) 503 | 596 | 621,326) 71 15,497} 14,637; .. | ee 16,497; 14,637) 27 21 
203,953; 96,422) 111,005) nil. | nil. | Met. District ......| at 7,876! 7,218 606 | 573 | 580,628 343 16,599} 14,972) .. wa 15,599} 14,972) 13 13 
$829,653 1905,028) 1053,746 5} 5} | Midland .......... 84,580) 134 | 133,266, 104 | 104 63,641, 1335 | 49,697) 50,536) 84,580 82,730) 134,277; 133,266) 1,284 Lasrt 
$216,476! 1692,093, 632,489 8 ss | North-Eastern ....| 82,931 123,265; 116,369) 78 | 75 | 38,054 al 40,334, 42,300! 82,931! 74,069} 123,265| 116,369) 1,5774) 1,537 
241,903| 112,545) 53,964) 7} 7% | North London .... 6,023 2,797) 8,320) 8,744) 735 | 725 | 333,553) 192) | 6,023! 6,035) 2,797 2,709) 8,820; 8,744) 12 12 
391,705] 155,058] 12,905] 4 | ag | NoStat—Mall...) 408) 1.025) Tito! ese, 7 | ct | ct |e | MHS SN) ee eal y S80] 11.8731 {5 | te 
83,287, 37,696| 27,911! 8 8 | Rhymney.......... ee 3,505} 3,531) 84 | 000 ter a Le 3,505} 3,531; 414) 41 
1184,331| 532,498] 345,668) 7} 7 | South-Eastern .... 10,664} 40,951! 44,531} 98 | 110 | 65,635) 131 | 30,287; 33,647) 10,664) 10,884) 40,951) 44,531; 418 | 406 
406,177; 210,045, 83,398) 11 13 Taff Vale vanamadeopl .. we 16,067; 16,240) 171 173 | 35,957) 210); .. «6 “d ee a 1,6240; 94 o4 
| | | ScoTcH. | | | } | } | 
1435,954! 675,588) 545,552 4 4 | Caledoniant ...... | 24,071! 34,904] 58,975] 56,341, 75 | 71 | 61,244) 10344) 404,510) 405,932) 859,513) 833,609) 1 264,023/1250,795, 782}) 779% 
668,510} 280,617} 190.561; 3 4 | Glasgow & 8.-W. ¢| 11,873) 11,961) 23,834) 23,510, 68 | 65 | 33,160 102¢ | 200,718) 200,901; 202,662) 289,995) 493,38C| 494,047; 348 | 348 
172,748| 88,729) 78,412} 1 | 13 | Great N. of S.f....| 3,860) 3,149 7,009} 7,358] 22 | 24 | 16,016) 56 | 58,630! 59,444) 87,683) 87,586} 146,313} 148,788) 31 31 
Pee ce: 1 ss . oe tae Highland? ........ | 6,110) 2,729; 8,839) 8,674) 21 | .. .. | 8 | 71,145] .. 68,145} .. | 129,200) 128,248) 4 4 
1372,256| 640,663) a 4; @ | con pew 24,445 32,921) 57,366} 54,283) 66 54 | 34,997) 111 | 422,993) 411,207; 785,958) 795,965,1 208,961) 1 172,060) 1,013 |1,011 
RISH. | | | | | | | 
i. as © 6 Belfast & C. Down | 355 1,726) 1,801) 25 | 29 14,916, 57 1,371) 1,424) 355) 377| 1,7: 1,801; 68 68 
98,355) 32,370; 2 4 Belfast & N. C’nties 2,421) 1,653| 4,047 | 3,878} 26 | 24 12,544) 100 2,421) 2,303 1,653) 1,575} 4,074) 3,878) 156 156 
125,927 58,490} 2 ¢ | Delin w.aW...) .. | .- 4,891} 6,690 35 | .. te ee Pe .. | .. | 4,891} 6,690! 143] 136 
343,625 80,151) 4 5 | Great Northern |_| 8,863) 5,314| 14,177) 13,703} 29 | 29 | 14,976) = 8,863; 8,131) 5,314, 6,572) 14,177) 13,703) 487 | 487 
377,357 | 62,368) 43 4} | Gt. Southrn and W. 9,129) 6,712) 16,841! 14,592) 30 28 | 16,810) 105$ | 9,129) 8,187; 6,712) 6,405) 15,841) 14,592) 522/| 523 
938,227| 119,645) 74,776) 3 33 | Mid. Gt. Western. . 3,816 4,682! 8,498] 8,339) 22 22 | 12:782' 96 | 3816 S:R04! 4.682) 4.536) 8.498] 8,340! 377 a 
* From Jan 1 t From Feb. 1 t From March 1. 
COLONIAL. FOREIGN AND AMERICAN RAILWAYS 
| cei s aj | 2cei | i 
ie | Week __ Receipts. — Total Receipts. | oe | Week Pt Receipts. til Total Receipts. bal, Week __ Receipts. — Total Receipte. 
|Bnding) 1gss | ise. | 1988. | 1887 | |Ending| 1993. | ige7. | 1988. | 1887. |Ending| ieg, | 187. | 1988. | 1887, 
CoLeNTAL. £ £ £ £ FOREIGN.—Con. £ x hae £ AMERICAN. | | 
tBombay.B.,&C.I.\July 7) 43,359) 43,906) 43,359 43,906) East Argentine ..|May 27 1,621 1,568) 18,036) 19,281 | Ala. Gt. Southern'June 2) 5,192) 4,782) 130,078) 124,232 
Canadian Pacific | 7| 62,200) 60,200 1206,800 995,800 | East of France ..|June 23| 100,011) 97,254 2335,130 2 334,251 | Chic, Mil. & 8. P.. 9} 95,000, 99,360 1897,700) 2016,563 
East Indian ...... | 7| 69,492) 70,869, 59,492) 70,869, La Guaira & Car.,. 2 1,892 2,053; 40,779, 43,258 | Cinn. Wash & B...| 9) 7,320' 7,396) 180,767; 182,248 
Gd.Tk. of Canada| 7| 92,176) 97,889 92,176 97,889) Meridnal, Italy*. . 30; 115,367) 113,656'1 911,029) 1855,412 | Denver & Rio Gra! 9} 30,600) 28,476) 628,629) 631,696 
Gt. Indian-Penin. 7| 44,367; 58,871) 44,367; 5 Mexican(Vra.Crz.) July 7, 14,700) 13,000, 14,700, 16,900, E. Tenn. V. & G... 9) 20,558) 17,716} 482,314) 429,506 
Modras .........; June 2) 16,159, 15,170 , Mexican Central. . 9! 18,399, 14,334) 538,438 423,846 | Illinois Central ... May 190,897) 166,596) 913,356| 886,418 
Oude& Rohilkund April 7) 15,371) 16,762 2 Nitrate Railways. June 30, 25,600, 23.994 eS Obs | Louisvl. & Nashv.|June 9} 55,656) 58,040) 1381,833/1345,590 
South Indian .....May 26 11,468 9,433 198,183 | Nrthrn.of France. 23\ 125,880 119,120 2995,640 2945,960 N.Y.,Ontario. &W| 9} 6,203) 5,699) 133,917 117,707 
ForeEIGN. | Ottoman ........ 23 2,300 2,549 65,891 81,622 | Norfolk & West..| 9) 19,807) 17,004) 423,270; 337,772 
Bu. Ayr. Gt.Sthn.|\July 8) 15,685, 14,785! 16,572, 19,066/ Paris & Meditr.*.. 30 251,450) 248,371 6168,402 6103,397 | North Pacific ....| 9| 69,589, 56,420'1303,521} 966,402 
Bu. A. a 8 3,772) 3,187, 108,549 91,429 | Paris & Orleans .. - 30, 118,070 113,738 2926,474, 2965,956 Die & Mieiins 9) 16,648, 15,372 322,800) 349,728 
Bu. A. & Rosario 7, 266,241) 169,636 266,241) 169,636 Recife & S. Frisco May 12 2,281 2,272) 62,856 54,039) Pennsy., E. Lines : 7 . e 
Buenos Ayres No.|May 20 2,327) 1,702) 56,348) 47,273 Smyn. & Cassaba... June 17} —_1,995 46,522) 46,621! do. Wsn. Linest April | 930,009) 868,566) 3560,008) 3318,765 
*Cent. Argentine July 8, 14,055) 11,894 338,876 294,295’ South Austrian”*.. 24) 73,969 70,203 1742,590 1684,335 | 8. Louis & San F. \June 9) 23,091; 20,043) 455,593) 491,247 
C.UrugofM. Video 7 3,595 2,955 3,595 3,756 Sthrn. of France* 36) 58,738 34,008 1592,480 } Wabash .......... | 9} 21,719} 24,822! 463,104) 530,617 
Dutch Rhenish .. 7 7,752 8,116 7,752 8,116’ Wstn. of France* 2%) 102,410 102,561 2355,508 2333.115 1 ' ' ' ' 





* Yearly from Ist January. 


+ Net Receipts. 


t Including Rajputana— Malwa lines. 
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THE CORN TRADE. 
Mark Lane, Fray Evenra. 


Last Sunday was a summer day, but the weather during the rest 
of the week has been for the most part wet. Some localities have 
escaped part of the rainfall, but a celd, ungenial temperature, with 
extremely little sunshine, has been general throughout the 
country up tolast evening. The growing crops have consequently 
made little progress, and the situation, from the late period of the 
season, has become the more critical. From Germany and France 
the reports are also unfavourable. From America they have not 
been as bad as they were previously, and estimates of probable 
outturn of wheat have been slightly raised. But even then the 
outlook is a poor one, and deficiency is still its principal feature. 
Under these circumstances the trade, after a temporary pause in 
the markets held on Monday, has become firmer, and prices have 
again hardened up 3d and 6d per quarter on many of the leading 
Exchanges throughout the Kingdom. At Mark Lane on 
Wednesday, prices were in some instances improved also, and 
in others more business was done at rates that were not 
obtainable on Monday. In the floating cargo trade, which at the 
beginning of the week was quiet, there has since been more doing 
at improving prices, and this continued up tolast evening. Several 
hundred tons Calcutta wheats have sold, including No. 2 club, 
July-August, 3ls to 3ls 3d; June-July, 31s 3d, and on passage, 
31s 6d; Californian wheats have sold at 33s to 33s 3d, off the coast, 
and 34s net for April shipments ; Australian sold at 33s 74d for 
April, and 33s 9d nett for May-June shipments, 33s 9d, off coast, 
for Continent, and subsequently, in the last-named position, 34s 
nett. A cargo of Russian, to arrive, has been sold at 27s for the 
British Channel. To-day the weather has become summer-like, 
and although the forcast is still unsettled, the temporary change 
has caused a more subdued tone in the trade. At Mark Lane 
Wednesday’s rates have been evident in the limited business 
transacted, what has been gained since being partially lost, and 
for cargoes few bids are for the moment obtainable. Flour is 
rather dearer than on Friday last, and after rather more doing in 
the course of the week closes quiet. The movements of supplies 
Continue upon a moderate scale. The American visible supply has 
further decreased. American shipments last week were 76,000 
quarters, of which 40,000 quarters from the Eastern, and 11,000 


quarters from the Western seaboard are for the United 
Ingdom. Of flour the shipments are over 220,000 bags 


of which 214,000 bags are for the United Kingdom. Shipments of 








wheat from Australia for Great Britain, last week, were 87,000 qrs. 
Barley has been firm all the week, and rather ‘dearer, closing so 
to-day, on the spot; whilst for arrival no sales transpired. The 
quantity on passage hasincreased to 210,000 qrs, against 122,000 qrs. 
last year. Maize has ruled firm in all positions, but on the spot 
to-day a cargo of Galatz Foxanian shipping or shipped, sold at 
22s 9d. The quantity of maize on the spot is quoted, 22s 6d to 
23s. Arrivals of oats have been upon a very moderate scale, and 
prices are higher, lls 9d being now about the lowest quotation for 
sound Russian. The market closed firm on the spot to-day, whilst 
in consequence of an advance in the Russian Rouble Exchange, 
prices forward ruled higher. Beans and peas are firm, with an 
upward tendency. 


Messrs Dalgety and Co. state that there is still a surplus of wheat 
available for export from Victoria of about 120,000 tons, and from 
South Australia upwards of 250,000 tons. 


The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 





1886-7. 






































Imports. 1887-8. 1885-6. 1884-5. 

cwts. | cwts. | cwts. cwts 
Wheat (44 weeks to June 30)............0+ 39,862,050; 43,531,390 40,641,300) 44,791,000 
Flour = Sb  __.eeesnsesesbanee 15,321,220; 14,479,870 11,805,600} 13,784,660 
55,183,270) 58,011,260 52,446,900; 58,575,660 
Add week ending July 7—Wheat ...... 1,500,000 873,270! 1,402,000, 1,194,000 
Wi ccocaciciccnccvissccaooee 325,600} 353,970) 356,000} 928,000 
Total imports, 45 weeks ......... 57,008,870, 59,238,500 54,204,900) 59,997,660 
Less exports—Wheat “a 511,000 400,000; 671,000} 358,000 
FIG dccesscadssvindineestintetenataeal 163,000' 120,000) 98,000) 68,000 

$$ | |__| 
ROE TR OTOD, co.cc sscisies cncsccesces 56,334,870) 58,718,500) 53,535,900) 60,423,660 
Add td this the estimated sales of | 

home-grown Wheat .......0.ccceeeeeeee 37,561,600, 30,442,000 36,476,000) 44,165,000 
Forty-five weeks’ home supplies ......... 93,896,470 89,160,500, 90,011,900, 104,588,660 

Average price of English wheat, per s d | s d | s d | 8s @ 

QUATUEER ........ccrccsscccovcrsccesccessscesers 31 5 34 2 30 9 | 8 8 

= per cwt 78 7 104 1 Amd 7 
bushels. | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres......... 23,624,000 34,413,000 29,486,000 37,300,000 
Do do = in ewts... 12,655,000 18,435,000 15,795,000 20,303,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
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July 7, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 





QUANTITIES SOLD. AVERAGE PRICES. 

















| 
| Wheat Barley. Oats. | Wheat. ; Barley. { Oats, 
| qrs bsh qrs bsh' qrs bsh sd | sd | sd 
July 7...| 29,989 5 157 5| 1,974 6| 815 | 2 0/| 18 0 
June 80...) 34809 6, 40 4| 1088 1) 314 | 23 8/ 17 8 
23 ...| 39,302 5 | 40 0| 1990 8) 818] 881] 17 4 
16... 39,606 7) 346 5) 2684 0) B17 | 2 B 17 3 
9...| 37,939 5| 230 6; 2909 4; 318! 2&8 | 167 
2...) 45874 6, 852 1, 1959 6| 82 0 23 1 17 1 
nel | 16,737 2} 195 2) 1,052 0| 8$ 2} 2011 17 6 
1886 ......... } 29821 4/ 296 7, 1114 2| 809] 2 5 20 1 
WRBS ..0...000 | 28,491 0 425 4 1,919 7| 83 8 28 8 22 4 
1884 ......... | 96606 6| 1776, 2908 2| 391 282] 931 

THE IRON AND COAL TRADE. 


The pig-iron trade continues to rule firmer. As regards the 
North of England, our Middlesbro’ correspondent writes ;—Prices 
for pig-iron are improving, in consequence of the continued good 
shipments in all directions, and the steady decrease of stocks. We 
are getting more independent of the influence of the Glasgow 
warrant market, where the position becomes more critical every 
day. Business has been done this week at 32s for No. 3, cash, and 
higher prices are offered for later delivery, but as there is very little 
iron in second hands, and as makers distinctly decline to sell for 
forward on the basis of present prices, there is not much business 
doing for this delivery. The Glasgow warrant market has been 
dull, owing to the approach of the holidays, and prices close dull at 
38s to 38s ld, cash. In the |North-West, the hematite market has 
been rather quiet, and prices of warrants rule easier, business 
having been done at 41s 104d per ton, cash, and 42s, one month ; but 
makers’ quotations are 42s 6d to 43s 6d per ton M/Nos. 

The finished iron trade continues to improve slowly. In the 
North of England the demand is improving. Plate makers have 
plenty of orders, and are able to maintain the higher quotation 
which they commenced to ask last week. They quoted and obtain 
£4 17s 6d, less 24 per cent., for ship-plates, £5 2s 6d, less 2} per 
eent., for girder-plates, and £5 17s 6d, = 24 per cent., for Saller- 
plates, while angles are stiff at £4 10s. The inquiry is still active 
and spects of a continuance of full work are satisfactory.’ 
Merchant bars are in rather better request. In South Stafford- 
shire there is a good inquiry, foreign and colonial buyers having 
been purchasing rather more freely of late, while the home require- 
ments are also larger. Mills are fairly well employed generally, 
and the sheet mills are running full time in order to keep up with 
the Heavy requirements of the galvanisers, who have raised their 
prices 10s per ton. Plate and hoop makers are busier. 

In the North, steel manufacturers continue to be fully occupied, 
especially in the production of plates for shipbuilding purposes, 
and their price now is nothing below £6 5s at works. The inquiries 
for rails are kept up, and nothing less than £3 17s 6d f.o.b. will 
now be taken. Both steel and iron girders are in good demand, 
| and works producing them are kept in regular operation. In the 
North-West, rails are in fair request. Messrs C. Cammell and Co. 
have secured the order for the Santa Fé and Cordova Railway for 
£3 15s per ton, and the Moss Bay Iron and Steel Company are to 
supply 20,000 tons of steel sleepers for this railway. The prices 
oe in the district for rails are from £3 15s to £3 16s per ton. 

sales of steel plates are easier, and prices have been reduced, 
quotations being now £5'15s to £6 per ton for ship-plates, and £6 
4 to £6 10s per ton forfboiler-plates. 

At Newcastle the steam coal trade continues active, and prices 
are very firm, though there is no advance generally, and about 
7s 9d may be given as the rate for the best steam coals, less in 
some instances a slight discount. The average for second class is 
7s. Small steam sells at 2s 9d to 3s. House coal has a dull 
market. In the Barnsley district the house coal trade 
is kept up by the cold weather which has prevailed, 
rendering the season an _ exceptional one. At Cardiff 
the demand for steam coal is now very good, and prices 
for best qualities are 10s to 10s 6d; good dry coals, 9s to 9s 6d, 
and Monmouthshire, 8s 6d. The London market has been firm at 
the following prices :—Wallsend—Hetton, 15s ; Hetton Lyons, 
13s 6d ; Lambton, 14s 6d ; Wear, 13s6d ; East Hartlepool, 13s 9d ; 
South Hartlepool, 13s ; Derwentwater — West Hartley, 13s 
Lambert’s Tanfield, 12s 3d ; Percy West Hartley, 13s. 





THE COTTON TRADE. 
LIVERPOOL—Jvty 12. 

Cotton has been in moderate request throughout the week, and 
prices are without change. Sea Island continues in moderate 
demand. American was quiet in the early part of the week, and 

rices were slightly easier, but yesterday and to-day the tone has 

een steadier, and last Thursday’s rates are resumed. In Brazilian 
the business has been small, but prices are steady. Egyptian has 
been in moderate demand, and quotations are barely supported. 
Peruvian has been in small request at unchanged prices. The 
quotations of African are advanced 4d per lb. In East Indian the 
business has been small, but prices show no change. 

“Futures.”—The market opened dull, and gradually declined 
2-64d to 4-64d per lb, but on Tuesday the tone became steadier, 
and prices have since had a hardening tendency, the latest quo- 
tations showing a partial 1-64d per lb decline from last Thursday’s 
circular rates. The closing values are—Delivery : American, any 
at Lm.c., July, 5 33-64d; July-August, 5 32-64d; August- 

ptember, 5 30-64d; September, 5 30-64d ; September-October, 





——__——— ' is 9,400 


5 20-64d ; October-November, 5 15-64d ; November-December, 
5 13-64d; December-January, 5 13-64d ; January-February, 
5 13-64d ; February-March, 5 14-64d per lb. 

The sales of the week amount to 54,120 bales, of which 1,490 









































are on speculation, and 3,340 declared for export. The forwarded 

ales. The decrease of stock this week is 34,680 bales. 

PRICES CURRENT. 

Be i'd! s| = | Same Period | Same Period 

| ae | fe 1887. | 1896, 

Descriptions. | . | a | : . | g ae ee ee 
ie; Bis/ Bi El #isglai sigialz 
\S| w/o] a] & <i 
| ! 

American ja | aia) ala aljalala|a| a 
Sea Island...per Ib.) 114 124 13 | 144 | 16 | 21 | 12 | 134 17 |} 12/12) 17 
Florida ditio....... 10} 11g 12 | 124 | 33. | 184 | 11 111k | 13 | 10/11} 44 

[Ord G.O. L.M Mid G.M. |M.F.|/G.O |L.M.\G.M.'G.0|L.M] G.M 
Upland ..........0.0 143 | Sre| Ste Sie) 53/6 || Ste, 58) 53) 42) 5b) Sm 
MDs niece: svessectd iicscd, 1 AMA ie A. eset Uae we eee ee Wee, ee 
DORRD cd. .0caavecsersevs a 5h Sie! Se) 5 16 Sy) 59] 5o | 448) Sel 5 
Orleans ...............| 43) BA Se 68 ( 518 | Gre || Ste, 58} 52] 44a) 5 i 

Brazilian Mid M.F./ Fr. G.F.| Gd. | Fne.||M.F.; Fr. . |M.F| Fr. | G 
Pernambuco, &....| ... | 54 | S44) Gry! ws | oe || Sh} BF] oe | 5B | See) one 
Ceara, &0. ....c0...00 | woe | Oty ef | BHR oe oe Ste] SE] ee | oe | 6 ea 
Parelda ..éiscccor0. | wo» | 5H) 58] Gry! ... ioe ace GERD Weed eu et 
II siscnctis) eve | oe EOE) OA otk A. ce: cee | UME teed owe ee 
Bahia, Aracaju,&.| ... | 576) 5% .. |... Go! cin | Lott aoc Eee Rain i 
BRED niccadesecesce ee Bt4 Gr}... ood et } SR] .. | 6h] BR) 
Maranham............) .. | 5 | 5} yeas ch ane 5a | Sta ... | 5a | Oe] 
Egyptian—Gallini | “Sree Fe eo! ot) sd BRE SG. Poa B 

Ditto Brown......, 43 | 58 | 52 6a 63 | 74 || 6 | S$ | 7) | Gf) Gta) 7 
Ditto White ......) ... 1 ite Gs) 6 | 7 || 58) 5g | Os) 54 | 5 
Smyrna, Greek, &&.| ... | 48 5s) 5 | Syme | 56 || 48 | 5 5B | 48 | at 5 
West Indian, &c. } | | 
Fiji Sea Island......| ... 13 14 [15 18 || .. {10 |12 |../|10] 12 
Tahiti Sealeland...| ... | ... | 8} | 9 | 94 {10 || 7} | 74) 9 | 74/8 
Peravian—Rough |... | ... | 64) 74! 7441 7H i] ... | Gr! OF! ... | 52] 6 
Ditto Mod Rough! ... | 6 | 6%) 7 | 7% | .. || Gre) Gre) Geel 5d | 53 
Ditto Smooth ...! ... | 5} 58 54 | & 6 || 5tt) 54) Gry! 57' 58] 5 
Ditto Sea Island |... |... |... | 9f | 10/11} || 74) 73) 34 | 8} )9 | 10 
ALFICON ccvsevveveseres|/ eve | ove | 4G; 5 | By | 5 o- | 48) 6 [.. | 4b] Ot 
East Indian. F. G.F. F.G'F Gd F.G. Fne. | 
Surat—Hingungh’t... | 48 |...) 44)! .. a wat aL er 
Ginned Dharwar, 4 | 44 | 43 | 4]... [oe |] ee | oe | oe | oe | OE] Ae 
M. Gin’d Broach|...| ... |... | 444 4% | Sail... | .. | 44a). |.) ae 
Dhollerah ......... Sti! 4th dye 4c! Ahh | 448i] 38) 841 48) 8h) Sh] Oe 
Oomrawuttee ...| 3t#@) 476 44 444) 4¢8) 5 38 | 89 | 4ve 375) 345) 4% 
Khandeish.........| 38) 44 47%! 44) 48 es ate I ai tf tie oe 
ere 3 B18 4 | 4re) 48 | Ste! 3 | OH caw I tc ok 
Veravul, &. ...... SH 4h. | ab | ww | oe |] SB] Sh] Mire 8h] SB] are 
Comptah ......... ee Sow kk ee 4 oie Sis' 44 | Spe Sh) 4 
Scinde........c0.60 Pie |) Sal ic) Be hese.) Gl ot A) Senet 3 8 
Bengal sesssenenase ses Sre 38 Bid, Ste 44 | 4s) 2% 2% 34 | 3s 3 
Madras—Tinnevily 48 444 4%) 5 | me | te we | 4% Be | 4A6| 412 
Western’ 3% 4 |... 1 481 .. | tlw. | Soe 4b). | OB] ame 
Imports, EXPORTS, CONSUMPTION, &c. 
1888. 1887. 
bales. bales 
Imports from Jan. 1 to July 12 ........ccssseseeseeeees MEIGS OBL ..c0000. 000 2,189,706 
Exports from Jan. 1 to July 12 ........cccceesceseneees TOS ke isesccens 226,362 
COR: COS BOs eiicicclccicaccsrstcscraees STG Sea sicuseees 792,610 
Consumption from Jan. 1 to July 12 ....... unite BBOGBEO « cnsececsasss 1,848,230 


























These figures show :— 


A decrease of imports compared with the same date last yearof ...bales 84,030 
An increase of quantity taken for consumption Of ............::cccceeseeeeseeeeees 56,980 
ide SOR UNES CENT GOIN OE ic ssc sevneuonsnccstnicsvicicscenseccssicsenseccsssocsecceste 3,350 


i: Gocronse in GOOG OF... so. tahs ond asnkes oideiscec ceases sdpbvobepeiedsrsesscadoedeseoaqeesesses 215,540 
* Includes imports into Hull and other Outports. 

In speculation there is a decrease of 56,160 bales. The imports 
this week have amounted to *31,546 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 55,000 bales, against 9,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Jvuty 12, 

Our Manchester correspondent writes :—“ The trade during the 
week has been disappointing. Eastern demand has been fairly 
general, say in shirtings. Dhooties, and jacconnetts, and in this 
department quotations keep perfectly steady. For the smaller 
foreign markets transactions though numerous have seldom been 
of individual importance, and in heavy goods some irregularity in 
prices exists. ome houses have done little, yarns have been flat 
throughout. For abroad the inquiry has principally run on 40’s 
mule for India and 20’s and 30’s water twist for China and Japan. 
Continental merchants have had few orders of a_ practicable 
character. Yarns for Glasgow have probably sold to an average 
amount. American yarns have again been dealt in sparingly. 
Bolton spinnings keep perfectly firm. Medium counts of twist 
and weft have shown an inclination in favour of buyers, and in 
coarse counts the tendency is decidedly downwards. No improve- 
ment can be reported in to-day’s trade ; both yarns and cloth met 
with only indifferent inquiry and an increased business only pos- 
sible at concessions which sellers decline to entertain. All round 
quotations remain much as on Tuesday last. 


CoMPARISON with Previous YEARS. 
| 














| Price, Corresponding Week in 
\July12,' : : natin 
| 1988. | 1887. | 1886. | 1885. | 1884. | 1883. 
s dis dis dis dis d 
Raw Cotton—Upland, middling...perIb| ( &7%| 0 i}, 0 5% 0 54 0 6} 
— Ditto, good middling ...... 10 5% |0 54) 05% 0 58 0 68 
-- Pernambuco fair ............ 10 644} 0 5} 0 575 0 dt4 068 
— Ditto, good fair............... 10 6rs| 0 Gra 0 5440 6 | 9 6} 
Yarns—No.40 Mule-twist,fair,2nd quality | 0 8} |0 80 8) 0 82 0 9% 
~ No.30 Water-twist, ditto 10 8&|0 8|0 7% 0 83:0 9% 
26-in, 66 reed, Printer, 29 yds,4Ibs2o0zs|4 0 \4 0 | 4 1) 310})4 14 
27-in, 72 reed, ditto, 5lbs2o0zs|/5 0 |5 0} 5 0O| 410} 5 1h 
39 in, 60 reed, Gold End Shirtings, 37} | | | | | 
ards, 8 IDS 4 O28 ....ecssceeseseseeseseesees 6 74/6 76 616 6/7 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 76 |7 447 147 3\8 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs...| 810} |8 9|8 44:8 9/9 7 
89-in, 44 reed, Red End Long Clotk, 36 | | | | 
FERNS, D TOG. .crscrsssccrressescsescetescisvcese 16 14)6 0)5 735 6/6 0 
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a Previous Weeks in 1888 
d | Price Price| Price| Price Price, 
| 1888. “7 June | June} June June 
2. | 21 | 1 | 7. 
is dis d\|s d{s dis disd 
Raw Cotton—Upland, middling...... per lb) 0 5%! 0 57% O 53/0 54 05% 0 5§ 
_ Ditto, good middling.........) 0 5}, 0 5} O 544) 0 5t4 O 53 0 5% 
ae Pernambuco fair..........0..+ | O 5t4] O SHE O 5H] O SHE O 5B 0 58 
= Ditto, good fair .......ccce.00 0 Ors) 0 6rs 06 0 6, 0 Ste 05k 
Yarns—No.40 Mule-twist, fair, 2nd quality} 0 84,0 8} 0 830 84 0 8% 0 8} 
—  No.30 Water-twist, ditto 0 8}! 0 Sr 0 8%] 0 8% 0 830 8h 
26-in, 66 reed, Printer, ‘ 29 yds, 4lbs20zs\4 0/4 0,4 0)4 0,4 0/4 0 
97-in, 72 reed, ditto, 5lbs2o0zs}5 0/5 0/5 0);5 0,5 015 0 
39-in, 60 reed, Gold End Shirtings, 373] 
yards, I RR RE ies |6 74/6 7% 6 73/6 T3 6 71 6 7} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 6 7617 617 6|7 6,7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... 8 10}; 8 10 8 10}}3 10} 8 9/8 9 
99-in, 44 reed, Red End ‘Long Cloth, 36 | | 
yards, 9 Ibs s aaadiedbeaticeineeaseauaennate 16 1456 14 6 13)}6 1460°'60 





THE WOOL TRADE. 


There is no change in English wool, the inquiry being of the 
most languid character, and ‘though prices at the fairs are lower 
all round, it does not lead to business. 

The third series of public sales of Colonial wool for this year, 
which began on the 19th ultimo and will close on Wednesday next, 
the 18th instant, in which 26 days 335,000 bales will have been 
catalogued, or say some 12,900 per diem. Up to date about 
13,000 bales of the quantity offered remain unsold. Home and 
export buyers have about equally divided the quantity sold. 

The following is a list of the sales for the current series of 


London colonial wool auctions :— 
7_Number of Bales sold~ 





Date. Sale Pmpt. ToHome To Foreign 
June Selling Brokers. No. —_ Buyers. Total. 
19 ...C. Balme and Co. . sen ae a! lu: | ll 6 384 
Jacomb, Son, and Co. ee oe ; otpese 6,700 
26 ...Jacomb, Son, and Co. oe ae, 6 ee ee 6,989 
C. Balme and i. canend «SG BD. psc. . ee sae ee saad 6,67 
21 ...Buxton, Ronald, and Co A ee 13,000 
22 -"Edenborough and Co... wo ete OB i pesca ws GE doce 13,900 
23 ...H. Schwartze and Co. © KB cen FT ccccns GAWD: cies [FOOD « ccccte 13,600 
25 ...C. Balme and Co. ........ oS we BO wee” GR adic. OO. cree 12,590 
26 ...H. P. Hughes and Sons.. I ose FO - vecpen) GOOF cecnas [OOO > cenece 14,007 
27 ...Jacomb, son and Co. oe cp EE ccase” GG cose NL aacd 13,200 
9g |. Willans and Overbury ........ 1 .. 12 10,768 
29 ...Buxton, Ronald and Co. co one BEE ab ons:: SARL conncee > REE” cn! cnn 6,950 
Edenborough and Co. oS css BB. 0d: nee OE sect! «cesar 6,909 
80 ..C. Balme and Co.  ....cccsccceeee 4 ua 11,800 
July. 
Decale CUO CI OD. cseceoccdsccess Done Se ol” OR es NS as 6,200 
John Hoare and Co. ............ BD np Be scuce I orc “TE” sated 5,047 
8 ...Jacomb, Son and Co......... ae A a onan 12,350 
4 ...H. Schwartze and Co. ......... SD cee Se cent Vente TR centcs 6,650 
Buxton, Ronald and Co. ...... 3... 18 ...... 3,250 ...... 8800 ...... 6,55u 
5 ...Windeler SEM ss dcanestdteccien D te Ee weincs « GD: cet Dt ead 2,0 
Thomas and Cook . eibeuses Biss ae wt) aan, oO cca 1.575 
H. P. Hughes and Sons ...... BD ece BD ccocee ORES come ITO ccices 9,616 
TS he ee a ae Pee aa 
7 ...Edenborough and Co. ......... . 4 > wae 3.109 7.9.0 
Willans and Overbury .. oo 2 ue SL. BOE B400 abt 4,400 
9 ...Buxton, Ronald, and Co. en uD wm 4,150 6,500 
H. Schwartz ze and tk. ctesaaes AE ae ee 3,“00 6,6.0 
10 ...John Hoare and Co. ... 2. 100 2 cee 24 coves 2,442 CU 6,142 
H, Irwell and Co. ............00. DS cae cess ee 2'500 covsee 4.600 
11 ...Jacomb, Son and Co. ......... 6 ... 2 6,200  rcccce 5700 ...... 11,909 
12 ...C. Balme ere ee ok ere ee oe 
13 ...Willans and Overbury ......... wD cip BE ginees ooo | _ genes 
Thomas and Cook 4... 20. os © ae Ee ee) ee cea | ee | Baan 
Nav IEN GI eciensadetiche Mod GF» caqsce” kes’ + Cepeda se ag 
14 .. H. P. Hughes and Sons ...... © cue wend ore | featenn vas send 
ns ON IN OND 6.25.5: ids Side edd allo Yori lank. “apnea 


«he Schw artze and Co, 


) 

4 
Edenborough and Co. ......... ee eee ee 
17 ...Jacomb, Son and Co............ ice aaa eon: » vend) ele ex eambil 
H. Irwell ls eee ae ak ee (es) | lee fae | ena 

Aug. 

18 ...0. Balme and Co........sscccseceee a. Mss > tae ji Keoles cass mana ae 
Buxton, Ronald and Co... ei te eaten on) ~ Seema a | aia 


Messrs Jacomb, Son and Co. report :—The market remains much 
the same as quoted in the past two weeks ; good combing merino 
wools show great strength, the better classes of scoured have 
slightly appreciated; poor, faulty, scoured show but little improve- 
ment, nor do short and poor grease; coarse cross-breds have 
rather a drooping tendency, but have not depreciated to the same 
extent as home-grown wools, in sympathy with which they have 
fallen. There is no change in the position of South African wools ; 
the better descriptions are but lightly represented, and in demand. 
Generally speaking the tone of the market is firm and confident. 

Messrs Dalgety and Co. state taat the total shipments of wool 
from Australia and New Zealand from Ist July, 1887, to 31st May, 
1888, amount to 1,264,319 bales, being an increase of 89,952 bales 
compared with same period last season, and it is not probable that 
these figures will be materially altered at the close of the statistical 
year, on June 30. This surplus is considerably less than was 
generally looked for. 

Our Bradford correspondent writes :—The condition of business 
does not improve. Users of wool keep aloof from the market, and 
show no confidence in present values. Most of the new clip has 
now been purchased by the trade, and what remains is held with 
moderate firmness by the dealers. In this market the tendency of 
pee is still downward, though no quotable alterations have 

een made since last week. The wools in v ogue are more and 
more those of colonial growth. Of these the finer descriptions are 
still tending upwards, and cross-breds are about steady. The 
consumption of these wools is considerable, and occupies the bulk 
of our machinery. In the export yarn trade there is but a limited 
inquiry, and this mainly for outside sorts, and in small quantities. 


The two-fold trade for Barmen has rarely been so completely 
neglected, and the prices for these yarns are weak and irregular. 
Spinners of botany yarn still keep busy for the home trade, and 
there is a little doing in mohair. The stuff trade has rather fallen 
off, the season being now advanced, whilst the continued cold 
weather is interfering a gold deal with the purchases of merchants. 
Messrs W. and C. Dunlop report as follows on Bradford trade :-— 
English wools, with the clip coming rapidly forward, are by no 
means firm in price ; but the low level to which they have fallen 
renders it impossible to obtain more than trifling concessions. 
Coarser Colonials are in sympathy with English. Spinners marty 
their machinery fairly well engaged but, generally speakin tine 
unremunerative rates. In piece goods there is a fair amount 
for the home and American trades, the latter taking a heavy weight 
of stuff in coatings and linings. For the East there is but little 
business offering. 


Prices CURRENT, July 2, 1888. 
July 2,1888. June 1,1888. July 1, "1887. 


Per — Per e yard. Per yard. 
8 ~ 
Spanish Stripes .. TD cnepee 2 Re annee 2 3 Scarlet, tillotted and packed 
"Per piece. Per piece. Per piece. 
Long Ells............ OP Di i snacks GE'S Viscns 20 6 Scarlet, tillotted, and packed 
Camlets HD ...... a , ee 43 0 »  tillotted, 
——— HD cw cf » 
Lastings, No. 12... 34 0 ...... 34 © ssa 87 6 Gentian = 
Do an ee atin SES  cccese 33 6 9° am 
Do Di eS ee SD S. nccom 31 6 
Worsted Crapes... 24 3 ...... , a ee 25 6 Black made up. 
Plain Orleans...... a fig oe ae id 13 44 ,,  tillotted 
agai I aes WE. Vie incees 12 4} 
Figured Orleans. 12 6 ...... mw 6 inte 13 0 Common colours, tillotted. 
2nd quality 10 3 ..... 1 3 wane 10 GS ” ” 








JUTE, HEMP AND FLAX TRADES. 





Reports of the jute crop have not changed. The market here is 
rather quiet, but steady. Sales about 8 to 1,000 bales. To arrive 
in London, £12 7s 6d to £12 17s 6d. Dundee, Rallis Dowrah, £10, 
September-Nov ember. 1,000 bales for Hamburg at £12 13s 9d f.o.b, 

With regard to flax Messrs G. Armits and Co.’s weekl 
Circular contains the latest summary as follows :—“In flax 
on spot the inquiry is limited to small parcels for assortment pur- 
poses, medium qualities being more in request. Holders ask full 
prices, stocks in first hands being small.” 

“ Reports regarding the new Russian crop are on the whole rather 
more fevonunite, but more rain and warmer weather is much 
required. The Continental flax crops are not well reported on. 
In some cases pulling of the early sown fields i is already begun, and 
the quality is said to be unsatisfactory.” 

Manilla hemp moves slowly. Receipts last week were 13,000 
bales, against 10,000 bales in 1887. Fair July-August quality, to 
arrive, is sold £28 10s, c.f. and i. 

At auction, 350 bales Quilot part sold at £48 for No.1. The 
public sales of other kinds have included Mauritius at £22 and £26 
per ton. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report oF Tus Day’s MARKETS, SEE “ Postscript.” 
Mrivxctne Lang, FRipay. 


Svcar.—Speculation is chiefly directed to beet, which has ad- 
vanced in Mogdeburgh, and the recovery here since last Friday is 
fully 6d, and about 3d for the next season’s cro en ospects of which 
are somewhat less favourable. Crystallise est Indian sugar 
continues in steady demand at 16s 6d to 19s 3d for all kinds, in- 
cluding Demerara at 17s 6d to 19s 3d. Barbadoes has brought 
14s 6d to 14s 9d for yellow and 18s 6d to 19s for Crystalized. 
Syrups ranged from 10s 6d to 13s 9d. There is more general 
demand, and business done in other descriptions of Cane. Java 
afloat rather dearer. Refined does not move very freely, 

The imports of refined in six months were 29,400 tons less than 
in 1887, a heavy deficiency being apparent from France. Other 
countries, including Germany, sent more, while trade with the 


United States has ceased. 
Imports and Ds.iverms of Svcar in London to July 7, with Stocks in 


land. 
1888. 1887. 1886. 1885. 
rted .............. tons 170,800 ... 172,200 ... 185,800 ... 194,500 
De TREY sccscnsiensvachsodentn 151,300 ... 162,800 .. 152,200 183,900 
GOI os cnasoxtnitbenwigincenses 73,200 ... 86,200 i 122,400 100,800 
Meade, .. mccniectsesiess 267,900 ... 233,000 ... 320,000 315,000 


Madras Jaggery...per cwt 8/9 8169/0 ... 89 95 .. 10120 


Crystallised Demerara ... 12/613/0 ... 10/6 11 ... 11/61 -. 13/3 13 
Good brown West India... 16/619/0_ ... 14/0 17/0 14/6 19/0 ... 18/0 21/6 
Beet, 88 per cent. f.o.b.... 14/6 14/74... 13/3 13/44 ... 11/6 11/74 ... 14 
Fine French loaves, f.0. b. 18/3 18/6 .. 15/0 15/ ot 16/0 16/6... 20/0 20/6 
Java afloat, Nos. 15 to 16 an .13/9 13/10 13/6 14/0 "Rh fs 
Tate's Cubes, | iy Eee ap... 19/5 gen /3 

Mauritius. —About 3,000 bags crystallised have sold, oobi not 


reported. 

Jaggery.—Further business has been done in Cane this week 
at 8s 9d. 

Bengal.—1,700 bags Accra at 14s. 

Egyptian.—850 bags have changed hands: crystallised, 16s 9d; 
syrups, lls. 

" Guatimala. —At auction, 1,424 bags brought 13s to 14s; semi- 

grainy, 14s 3d to 14s 9d. 

Porto Rico.—60 casks at 14s 3d to 14s 9d. 

Floating Cargoes.—Two of 2,810 tons Java off the coast, one at 
16s for London, one at [5s 9d for the Clyde. 

Beet Sugar has advanced. During the week refiners bought. 


Yesterday the demand was speculative. July-August, 14s to 
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14s 103d ; new crop, 12s 7}d to 12s 104d per cwt, f.o.b, To-day 


fully 3d less accepted 


Refined.—All kinds of produce meet steady inquiry, and prices 
are unchanged. Pieces have sold steadily at prices in favour of 
the makers; Lyle’s Yellow Cane crystals 18s 3d, and Cowan’s 17s. 
Foreign goods are dearer, the latest sales including Say’s and 
other fine loaves at 18s 6d, f.0.b. Russian crystals, 16s 74d to 
Crushed and granulated rather dearer. 


Reported sales of West Indian do not 


16s 9d, c.f. and i. 


Rum.—A quiet market. 
exceed 120 puncheons Jamaica and Demerara. 
have reduced the import of the latter and most other West 
Indian, but Jamaica has arrived freely, and the stock is large, viz., 


14,100 puncheons. 


Cocoa.—Although a diminished quantity has been offered by 
auction, prices are barely supported for the lower qualities of 
Trinidad, and 1,210 bags, about one-third part sold at 70s to 77s ; 


fine marks, 87s to 93s. 


sold at 50s. 
which sold at 77s. 


No Grenada offered. 
1,010 bags Guayaquil included 200 bags fine Ariba, 
45 bags Ceylon, part realised 87s 6d per cwt. 
for fine red. The stock of West India continues large, viz., 62,000 
bags, but the deliveries show steady improvement and also a 


marked increase in the consumption of foreign. 


The low prices 


23 barrels Cayenne 





about 2s advance. 


small, 71s to 77s. 


range of 71s 6d to 89s. 


December quoted 48s 3d. 


with last year’s at same date. 
and bags Ceylon, by auction, sold at 2s to 3s advance as 
follows: low middling, 76s to 77s ; middling palish to colory, 77s 6d 
to 8ls 6d; good middling to fine, 82s to 87s; bold, 90s to 103s; 
The supply of East India has been 63 cases 
5,376 bags, which all sold: Naidoo batum, 73s to 81s 6d; bold, 
83s 6d to 89s; small in proportion. Coorg and other kinds at a 
Mysore, 75s to 80s; good to fine, 81s to 
102s 6d; small in proportion, pale 71s to 75s 6d. 
Costa Rica all found buyers : fine ordinary to low middling, 66s €d 
to 71s6d ; middling, 71s to75s; good to fine, 76s to 83s. 
bags other foreign descriptions included Honduras at 74s to 79s, 
Guatimala: fine ordinary to greenish, 
middling to fine, 70s to 8ls. 
for bold yellow Singapore, and 60s for Manila. 
is unusually small, partly due to the falling off in production of 


At auction 139 casks 


Correr.—As supplies in the hands of importers are getting low, 
the market becomes stronger, and the public sales have gone at 
Owing to the modified estimate of the Brazil 
crop, “futures” are firm. Fair Channel Rio, August, sold at 52s, 
| quay terms. 


Receipts large by contrast 


Or 
2,7 


88 barrels 


4,204 bags 


13 


673 to 69s 6d; low 


By private contract, 64s 6d paid 


(Continued on page 904. ) 


The London stock 





Commercial Cimes.—CGeeklyp JPrice Current. 


*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 




























































LONDON, Fripay DRUGS—(Con ) s ds d |METALS—B. Co a ‘ TA . ihabne,. * 

. “4 : VPALS per £ s £ 8 | SILK—(Con. s d s d | TALLOW—perewt s ds d 
ARROW-ROOT—per Ibs ds dj Oil, Cassia.. perlb. 211 0 0 Eng., Tough > ton 75 0 77 0 | China— sative, No.3 146 0 0 Petersbg., new YC 35 6 00 
St. Vincent,com.tofn 0 1 0 5 | Aniseed .......... 6 5 0 0 | Best selected ...... 75 0 0] No.4and5 ...... 10 6 13 0] Australian mutton 21 0 23 6 
COCO A—duty 1d p. Ib aa eae 6 00 Sheets .......... . 82.0 0 0 TMPOREM  scccies 96 14 0 do beef .. 20 3 22 6 
Trinidad grey toord. ium, Trky., fine..14 0 16 6 Chili—g. ord. brous. 78 10 79 0 Long-reeled ...... 1 0 11 0 ME oxignms tones 233 00 

rewt ........ 66 0 70 9 | Rhbrb.,China,frtogd0 10 3 6 Austrin., Wallaroo 0 0 © 0 | Canton .......... 9 6 12 O | paproca— 

Mid. to finest 71 0 9 0 EET etd os 10 do Burra .. 0 0 0 0] Re-reeled ........ 11 0 14 0 E. L. flake p. Ib 0 2) 0 3 
Grenada .......... 54 0 69 0 therE.I.lowtoed 0 1 0 4 |Iron, perton TAPED. 0005000000085 11 6 13 O | Pearl. ...... per cwt 21 0 24 0 
Ceylon, mid. to fine 75 0 90 0 | DYE STUFFS, &c.— Bars, &c., British.. 5 5 510 | Patent Brutia ...... 0 0 © O InaR Stockhim.pbl 15 9 0 0 
Guayaquil Ariba ..70 0 78 0 |Galls, China percwt. 57 6 68 0 | Nailrods.......... 515 6 0 | Persian .............0 0 0 0 | “Archangel... .. 10 0 0 0 
urinam .. ... 60 0 76 © | Safflower, Bengal, gd. BID 5 os.655 scien 6 0 7 O |italn.—Raw,wte.Novi0 0 0 0 4 Bel .....6.- 
Caracas . --- 80 0 90 0 OP oi nie cas a 0's 0 610 NOONE 5 n+ 5s oes 70 8 0 Fossombrone .... 0 0 0 0 | TEA—duty 6d per lb 
COFFEE—duty 144 per Ib Turmeric, Bengal .. 8 6 9 0 Bars, Wales ...... 410 415 Other kinds ...... 0 0 O O | Congou, new crop .. 0 7} O11 
Jeylon. s: ~ Gambier, block...... 246 2 0 Rails, ditto........ 0 0 0 0 |Thrown—Pdmont. , Medium to good... 1 1 1 4 
Veylon,sm.&lowmid 71 0 76 0 3 7 21 0 24 0 ; 
iddling to fine .. 77 0 100 0 | Cutch, good to fine.. 28 0 33 0 | doSteclat Mdisbro 31760 0 | Milan Fine to finest...... ore 
Native, good ord. 0 0 0 0 |DYEWOODS— a ¢) 4s Scotch pigiron,cash 38 0 © © | Trams do 0 0 0 0 |Souchong,com.togd. 0 8 1 4 
East India, plant‘on. 70 0 90 0 | Brazil verton 20 0 35 0 | U@d—Eng.pigperton13 26 13 5 | spICES—Pepper— Fine to finest...... 16 22 
—. : pay ede ,be Spanish pig........ 12 15 13 0 aie , It OE 16 BE EDGE oicui ces cvene 7 £4 
fp .--. 0 0 O © | Fustic, Ja : 5 b Sebati Black, Eastern plb 0 6§ 76) 
. maica .... 4 5 415 k a Ie 
My ed ‘ " Quicksilverper bottle 710 & 0 Aleppy & Malabar 0 8 0 83] Flowery Pekoe...... 12 34 
Manila. ‘air’ _— = . t ; a meant *: > ‘ 2 > ; ae 16 5 1676 Wh 4 Singapore 011 1 0 Scented Orange Pekoe, 
Singpr., picked Bally 0 0 © 0 |Logwood,Campeachy 8 0 810 | gipcuelish,ingots.. 90 9 93 0 | Pimento ..........;. es 04 Canton.......... Os oes 
Moa a,mixed to fine 88 0100 0 inane I y 715 8 0 Straits cevccecceees 83 0 83 5 |Cinnamon—istCeylon 0 9 1 . Do Foochow ...... 09 16 
Jamcea.,ord.tofn.ord59 0 70 0 | Jamaica 6.10 | An English, perton 16 0 17 © | Do 2nd do ........ 0 8 1 1 |ScentedCprs.Canton 0 5) 1 2 
Low middg. to fine 73 0 100 0 | Red Sanders ........ 8 o | pimplates.perbox s dis d Do3rdand4th .. 0 6 O11 Do Foochow ...... 0 7 1 2 
Costa Ri., mid.tofine 69 0 83 0 |Sapar 11 10 Charcoal, IC...... 17 0 20 © | Cassia Ligneaunwkd. 21 0 22 0 | Hyson,com.tofair.. 0 5 0 9 
Ord. to lowmiddig. 64 0 68 0 SBPAN -20oreeesoese Zs Sf a eee 13 0 15 0 Giessen lambs. tetoedé 62 0 7}] . Good to finest on 1 8 
Centl, American, &e. 61 0 69 0 oem ahsoms bet 6s 9 | MOLASS'S—W.Lpewto 0 0 0 | Penang. ..-.:..... O11 1 0 | ¥, Hyson, com. tofr. 9 3b 0 6 
ood to finest .... 70 0 9 0 | PRET : OILS—Fish— £s £ 8s | Ginger—percwt oe ee ; 
Brazil, Rio, Steamer lots FR ‘Sag Anise a 8 eeteen inde ytun 40 0 41 0 Cochin, seped& pt do26 0 75 0 Gunpowder,com.to fr 0 6 0 9 
Cu ts lut eae <€ I ood to 6 
Good first tolowsup60 0 63 0 rrants ....duty 7s Y ‘ 3 Do ' rough.... 18 0 28 0 Good to finest .... 1 0 2 
Fair to gd. channel 4 0 £9 0 | Pattas ....percwt 29 9 35 0 Whale ............ 18 0 20 0 Bengal "13 0 0 © | Indian Pekoe 0 8 2 3 
Commontolow fair 49 0 63 0 Vostizza .......... 31 0 38 6 eeall POMC. sc cece "= : 21 ° eeenesse*">***** S23: Do broken ........ 010 2 6 
Santosgoodaverage 53 0 60 0 Soe ici SS ee = : = ; East India ........ 2 0 09 0 | Jamaica, low&ord. 45 0 Ss 0 a Sle : ; : 3 
, ns rey og | 7 rOvVinclal ........ a . as . asta Kee : id. ine 42 ¢ 50 range Fekoe ) « 
CORTON. Se Weciy ne, cong [EAGLE gl © © 8 JOURS shmni oe eS |aacesccnerio 2 48 8 (Cqyiguamating.. oa} 
N—See Weekly Rep., Livpl. isins, dty 7s. per cwt— Sci tee NI ‘ Nutmezs brown 20 38 ekoe Souchong .. 0 9 1 3 
bz Valencia ............ 23 0 24 0 Levant ........-++- 00 0 O7F- = ie RR eed as 09 23 
aon per Ib * ¢ , ¢ Selected Kantiestp SER 2% 0 0 O Mogadore ........ 3310 © 0 | SPIRITS—Run, dty. p pf.gal. 10- pees. Pekoe Oll 26 
Nitric eae 2h ; Muscatel, Layer .. 60 0130 © | Seeds, Linseed, pton 18 0 18 26 Jamaica, per gal. : . 
Oxalic ee eek oe A Chesme, red ...... 21 0 23 0 Rape, refined Eng. 2315 24 0 bd, 30t0350.P 2 1 2 5 | TIMBER—Timber and Hewn 
T es Sennannos 03 0 33 Sultana .......... 33 0 45 0 Brown, English.. 22 5 22 10 Fine marks .... 3 3 4 3 Wood.—Dantzic & 
Sulphuri ee. 52 8 2 0 31 0 |Ground nut ........ 21 0 40 0 | Demarara, proof.. 1 1 1 4 Mewel fir .p load 24 i 
Alem ump & gad p © 00 e. Oranges, 8.Mchisp.c. 0 0 0 © |Cocoa-nut Ceylon .. 22 0 0 6 Leeward Isl., prf.. 1 1 1 2 Pitch Pine Timber 55 0 65 0 
Ammonia —— —s _ - ” "| Seconds .......... 00 00 Cochin 2 00 E. Land Mauritius 011 1 0 Canada red pine .. 65 0 70 0 
Muriate per ton £23 0£28 0 Lsbn & 8.Ubes, 4 ch 00 00 Palm (Lagos) hea 20 0 20 10 Brandy, duty 16s 44. per proof gal. =i pine, Inge so a ; 
% or] .|Palermo ....perbox 7 0 8 0 MOTE fo ceccescccnecs 42 0 43 0 2 fNo. Vnt. 14 314 6 wee a % : 
dapetie, mbes to a 0 Lemons, Pairino, p. bx 90 00 Petrolm. il per $ Ibe. 0 55 0 6 tee . 1877 --16 0 16 3 oaeeee o set eeeenes 4 . 2 
aa ae Messi selected... 0 » | OilCakes, Lnsd., Eng. 875..17 0 17 § ait BR cccceerece . an 
eet ales ons 1215 0 0 cay Cen pe wen . 0 7 a per ton.......... 6 126 615 | Corn spirits, pf dy pdll 5 11 6 | Indianteake ........160 0 260 0 
5 a per'cwt. 26 6 80 0 | Wt Breelona p-bg. 24 0 28 0 American ........ 6 0 6 & |Spirits, f.0.b. Exprtn 1 4 1 6 | Wainsct.lgs.18ft.cube 50 0 85 0 
one moe 2 © 0 1 Ed ¢ Oil Seeds— s dos d | Malt spirits, duty pd 12 6 14 6 | Deals & Sawn & Prepared Wood. 
rimstone, Roll.... 8 0 9 0 | FLAX at Dundee i oo ; . 5 2, 6 IG anirite } Norway, Petrs. std. £4 10 £7 15 
Bleaching powder p tn £8 ; . caer 4 ; Linseed,La Plta.,aflt35 0 35 6 |German spirits .... 010 0 11} . a . 
1g ¥ erp tn 100 © | Archangel, Crwn p.t. 32 0 39 0 Bombay pr4i6 ibs 37 0 37 6 es aie Swedish, good .... 1110 16 0 
Bo Engl. re 1 ) ‘ » a yi SUGAR—per cwt ‘ 
Cream tartar, firsts 116 011610 Jor ne p head 23 0 24 0 Calcutta pr4i0 Ibs 36 0 36 3 | Brit. W. India,refing. 11 6 13 6 COMLMBOR ..... 4+ 2 ee 
Calomel.....’ per Ib 211 0 0 |GUTTAPCHA—pib sds d | BapeFerozepsiclos36 0 0 0) Crystallisel’.. "16 0 19 0 — 610 910 
Ceerosive Sublimate 2 6 0 0 | Good to finest ...... ee aahht sasedindiadied Peeauiee” grocery . : % : Canada, 1st pine .. 14 0 23 0 
ee eroz 0 9 0 0 sMP— s )MBAGO— eee Wenteass ms nd — .. 0 15 
Potash, bichimt. pr Ib 0 4400 i petersbe., eln, p.t. ‘ 0 5 © | Ceylon, lumpperewt 12 0 17 0 Maurits. crys. Ho.0016 8 ° a 6 = = aii ; “ . . 
=f 4 1. a * p> 3 - — NO, 517 5 6 y*s _ swrice 45 
meas": Tse ee cents tae”, Stas SS haere oo 0 o | S¥rUps, low to ed yel 12 0 13 6 Smertes ere. oS ae 
2 ‘ . * . : or—U p , 700) Ow > 2 Y anks ¢ 
Sulphate” akenaes eo ont Saas: catia = = a. - Friesland fresh,fnst98 0 102 0 Ganed Wirsctateue . es ° qaunen te, oS. 6 : °. 

i ete a Sere oe ” POI his geno 30s 00 00 a cena Saar, Staves—Baltic p mille: 

Frecpitate .. perth 3 1 3 2 | Common tofair .. 1010 18 0 | Baconsngd.—Wirfrd.66 0 0 © | Penang, Grand crys. 0 0 0 0 | Quebec, per studdo 0 0 0 0 
© ee 4 OPS,Englishp.cwt 1 0 510 Limerick ........ 6 0 0 0 Native brow “9 6 TOBACCO— 

al-Ammoniac pr cwt32 H , a oe & Native brown .... 9 6 10 0 ) 

Seas Minetoaits «Coats c . 10 HIDES,Ox&Cowp.lbs ds d — —. A . ; a ; ee, native .. oe OOO duty tt “ or Ib ; d ‘3 

hip 22 8 § salted, B.A.&M.V. 0 45 0 5 amburg .. = : OEE iin don ono uh § 9 0 0 nlo, per 1b, bond .. 9 
Senetie Lacten a : - : “i Geena Baie it 0 ti Home, York ........ 90 ; 4 . Manila, y wsapevior "10 6 11 0 | Virginia leaf gc 0 5 1 4 
cg mate Cae, stralian ...... 0 3 3} rish States ececere “a vow brown ...... 8 9 9 0 _ Stript ...... 

ouaiatelnn, . eS: 3 4 io. 0 st 6 {3 | Lard—Waterford and Siam and China white 0 0 © © | Kentucky leaf ...... 0 4) 010 

oe ’ ee . r 3 ¢ zimerick bladder 60 11 0 > to good ye , — stript .... 0 53 01 
4 comes ene Sw 2 Dry—B. A.&M.V. 0 63 0 9 Limerick bladder 60 0 61 Low to good yellow 0 0 0 0 it 1 
Sulphate Quinine—" = Cape | 0 6 0 7) Corkand Belfastdo 54 0 60 0 Low to good brown 0 0 0 © | Negrohead—duty 46 1 1 2 6 
ulphate Quinine— eee f >*| Ferkinandkeg,Irish48 0 54 0 | Java gre i white Coluinbian leaf ; 

oward’s, in bottle CED 5525-06408 i =e Se erie Java, grey aud white0 0 0 0 i lea 9 
per oz 2000 Zanzibar ........ 0 3 0 43] ,Americanand Can. 0 0 0 0 [Syrups .............. 00 00 duty 3/2 per Ib. 0 3} 0 
Pelletier's, ditto .. Drysaltd Mauritius 0 3} 0 4 | Pork—Amer. & Cana- Brazil, brown ...... 0 © 6 0 | Mmaveuns ...%...--. 16. 8.9 
orman a 1's 1 33 Madagascar .... 0 at 0 4 |, ‘ian, per bl ...... 0 O | Egptn. gdtotinecryst 16 6 17 6 | Cigars,bnd.duty50 8 0 35 0 
Sulphate, copper pt£1915 20 0 | Cape ..........- oH 07 a ST ae JONTUPS -coizueag 10 0 11 0 | TURP'NTINE,pewt 26 927 0 
Zine «.--.--.-. +0 ,. 22 Bet Bala .....- 0 33 1 O | Creese—Kdam, new 48 0 52 0 |7Aye abt. No. 150016 15 O 16 © | woOL—English—per pk of 240 Ibs 
Sulphur flour ...... 9 0 10 0 | INDIGO—per lb . Cuba, Centrifugal. 15 0 15 6 7 oF eanatt 
Vermilion, Eng. pib 2 5 0 0 | Bengal, good to fine 5 0 6 3 | American, new.... ds 0 G2 0 Fr.togd Muscovds 14 0 0 0 | FleecesS. Dn. hags. £9 10 £11 0 

’ ngal, & a SOE cucanbow 6 46 0 | Reringp—For consumption Half-bred hoggs 9 0 10 

ene te ton oem sane tot 42 652 Gruyere 0 74 0 Titlers 0 3 00 - wethers 9 0 10 0 

nd, best ...... . ; BB 8 © | ERIC oe ceeneee OO 18 OF BREE oc. oe verses : ow 

OCH 1 Pe apteae Volore, os 3 6 ‘ : RICE—Rangoon to arr. Pieces 13 6 16 0 Kent fleeces .... 9 0 10 0 
aL Ib Native te openchtr...pewt. 6 6 6 9 | Tate’sCubes...... 20 0 21 0 Sth. Down ewes - 
=. 4 ene Ce We Kurpah, good to fine 3 4 3 6 | Bengal,wht,onthespt7 6 8 6 | Treacle 7.0 16 0 and wethers .. 9 10 u : 
Ee there psoeeee = Ordinary to mid 2 £8. 6 Do, yellow ........ 6 0 7 O | For export, free on board Leicester do .... 9 0 1 : 
DRUGS— aay >. ee 66) Fre Turkeylvs.,6tol0lb 23 6 0 © | Colonial—per Ib. sds ¢ 
Aloes, Fine E. I prct.140 0 160 0 | INDIA-RUBBER—per Ib OR ese J 59 6 6) | CRINGE woscccscss 21 0 © 0 | Vic.—Fleece super. 2 2 3 6 
Cape, good to fine 22 0 22 6 | Para, fine .......... 211 0 : IE caer s suse 143 17 3 Scoured average . . . 2s 
Aniseed, China, star 82 6 87 6 | Mozambique ........ 05 2 0 | ROSIN Amerscom 3 6 ¢ 6 | Dutch, refined, f.0.b. in Holland, | Greasy avr, to fair 0 10h 1 1 
Balsam, Peru per lb 4 3 0 0 | LEATHER—per Ib eee ee % | 20lbloavessuperin, 18 6 18 9 | N.S.Wales,Scd.avr 1 5 1 6 
ED ks0hc0s00+. 23 2 4 1|Crop Hides 30 45lb 1 0 1 4 |SAGO—Pearl..pewt 9 0 12 6] 21b do No.118 3 18 6 Greasy average .. 0 0 10 
Bark, Calisaya ...... 19 2 6|Engishbuttsi6 2 1 0 2 2 |Sagoflour .......... 8 0 ¥ 6 | Crushed,super.,bgs 18 9 0 0 8. Aus., Greasy avr. 0 7) 0 8 
EL &.,renwd,Cn 10 1 6 do 28 36 41 2 2 9 | SHELLAC—per cwt = No.1 — 18 6 0 0 N. Zea.-Scouredavr 1 43 1 6 
do. do. Red 0 3 1 6 | Forgn. buttsi16 24 1 1 1 6 | Orange, good"to fine 50 0 65 0 - No.2 — 17 9 18 0 Greasy average .. 0 8 0 9 
Camphor, China, pre 70 0 72 6 0 28 50 0114 2 1-] Second .......... 43 0 48 © | Freneh loaves, f.o.b. 18 3 18 6 Cape—Scred. sup. 1 49 1 © 
smoms,Malbr.gd2 0 2 6 |Cape,Aus.&c.14 36 O11 1 4 |Garnet,AC ........ 36 0 36 6 | American gran,, spot 0 0 0 0 Fleece average .. 0 8} 0 v 

Cantharides..per lb. 1 0 5 0 | Calf Skins 28 35 1 4 2 4 | Button, sorts, gdtofn 62 © 62 0 | BEET—Germn.f.o.b. 14 7h 4 9 Greasy average .. 0 6) 6 
Castor-oil, seconds.. 0 23 0 2) do. 40 75 ys 3° 3'2 Low to medium .. 38 0 48 0 ote 4 Natal—Scouredavr 1 1 1 1 
Gum, Benjmn. Sum do 80100 11 1 9 |§ticklac, Siam ...... 34 0 36 9 | SALTPETRE— Greasy average.. 0 7 0 7 

2ds. per cwt..... 120 0190 © | Dressing Hides...... 0 98 1 5 | SILK— Bengal, percwt.... 16 6 16 9 Crossbrdx.—Greasy 

Olibanum, drops.. 30 0 45 0 | Shaved Hides ...... 1 1 1 6 | Bengal—Surdah plb 12 6 13 3 |, English, refined .. 20 9 22 0 Vic., good to sapr. 0 114 1 Th 
Kowrie, rough .... 35 0 60 0 | HorseHides, English 010 1 2 | Cossimbuzar ....12 0 13 0 | Nitrate of Soda .... 9 0 9 6 | New dealand fine 011 1 0 
BF cdans 6 9 6 3 | do Spanish p.cwt. 7 0 21 01 Gonatea .......... 12 0 0 0;|SHELLS—M.-o'P. per cwt — Medium 0 9 010 
slap, good -....... 0 6) 0 0 | Kips, English per lb 011 1 8 | Jungypoor&Gomeiyi0 0 12 0'| China, Manila, boldiso 0 100 0 = _ Coarse... © 8 0% 
Musk,fnTongn.p.0z76 0 80 0 do East India.... 0 9 111 Rednagore ........ 0 0 © 0} Bombay do 6 0 #@ 0 | WAX—E.I.Whitect.£6 0 £7 0 
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July 14, 1888.] 


BRITISH FUNDS, &c. 











ivi Name. 'Closing 
Digaes® Prices. 
4 .. 3 per Cent. ¥ ‘onaols ...~ 100}1007 
4 ene 3 per Cent. Reduced .. 104 iol 
: Quarterly. . New 34 %, red. 1804 ....\101 102 
teriy../22 until 1903, then 
— 23 red. 1023 .... +o 993 
Do for Acct. Aug. 1..| 904 ~ 
Do 22 red. 1906 .....+.--.| @ 
Do “lah Z, rod. 1905 .. 96 964 
Feb. Aug.. ‘Aunts. 1908) Red Se a Tel) 134 14) 
Mar. Sept. Exchequer aeeear. 27 par 38 p 
June Dec.. Do sea, 5 HY ..+- (28. p78.p 
nadaGov. In er- 2 3 
April Oct. . conee ny 1034 stius 1 
Jo Rupert's Ld. 6 
April Oct..| D = } *} “© sake 
Oct..| Do Bonds ‘1910. o = 115 17 
Avril Oct..| Do Bonds 1913.. 116 18. 
ar. Sept.. Baypt. Sort. Gta. 3 $ 102} 23 
y.. Jamaica 4 %, 1807, ete a ae 
ee Ane.. Turkish Gtd. 4%, 1855. .'108 10 
April Oct. . Bank of England Stock/318 20 
April Oct. .|India Stock 47, red. 38 10L 13 
Quarterly. . Do Stock 33% red. 1931/1066} 
Do ..| DoStock 3% red. 1948) = 73 
Feb. Aug..| Do Debs. 34 Y%, 1889 ere ota 
Feb. Aug..| Do Debe ntures, 1891. 
Vari's dates') Do Enfaced Paper, 4 
Mar. Sept... Do 44 7%, 1893 ........ °: 
Feb. Aug.. Isle of “Man 3} ‘ £ Debs... 101 3 


CORPORATION STOCKS. 


Present 
Amount. 


4 Panes o>: 





£ 
17056012 


10,850,000 
890,200 


2,216,900 
2,015,200] 
276,000 
1,018,200 
3,650,000) 
1,000,000) 
1,870,630} 
485,000} 
1 ,664, 255] 
300,000 
495,142) 
500,000 
ey d 


ENE YONI Oe PIER 





— 


# 








195,767 | 
7,304,920 
3,775,735] 

100,000) 
300,000} 
604,780 





589,700 
5,000 
600,000) 


_ (United Kingdom.) 


BONDS. ie oan AND 


Metrop. Brd. of Wks s fe 
Stock, red. 1929*.. 34 100) 113 132 
Do 3 % Stock* .... 3 100)703% 4; 
Com, of Seweis (City 


of London), 1905..* 33100101 2 
Cor.of Ln. Bds, 87-91* 35 /100/1005 1; 
Do, 1892-7* ........ 3 100|101 3 


Do Bonds, 1912" .. 3 |100| 98 10u 
Do 3}% Debentures (100/101 3 
Brm'ham Corp. 1946* 3}!100 105} 9! 
Do do, 1947*.. 3. | 100)100100; 
Blackburn Irred. Stk 34/100) .. .. 
Brigtn Cor. Red. 1946" 3 100\ 1084 9} 
Bristol Corp. Deb. Stk 33 100106 8 
Cardiff Stock, 1935*.. 33 100)107 8 
Croydon Corp. Ired.* 3)/100/1074 84 
Hiull Cor. Stk., 1943* 34 100,107 8 
LeeConsrvney Db.Sk 4 100) .. .. 
Le ue Corp. 1927 4 |100117 19 
do 3) 100|106 8 
iL’ = Oesp »Red Stk* 35 100) .. 
Liverpool Corp. Stk* 33/100/1084 A} 
Manchester Core. 4 100/121 4 
Middlesbrough Irt. 4} 100/107 9 
IE akekia kigconiinders 34)100,105 7 


Newcastle Corp. Stk. 
POG WS onc cccen 
Notting. Corp. Stk. * 
Portsmouth Corp.* 
|Reading Corp. Stk. 


100) 107 
100) 96 
} 100) 1064 74 
35;100}108 9 









000,000! 





639,453 Sheffield C orp. Red. 33,100/106 7 
254,030 S'thampt'n Cor 1945 35 100'102 4 
82,300/S. Staf. Mines i 45/100 99 1061 
297,200|Stockton Corp., 1908 43\100,107 9 
800,000 Swansea Corp. Stk..* 35|100/107 8 
158,008! Windsor Cor. red. 1918 3) ..| 96 7 


Wolverhmptn Corp* 3/100'107} 8; 


* Free of Stamp Duty. 


a 
& CORPORATION BONDS. 
FE (Colonial and Foreign.) 
i Pe 
f 2 8 
e 5 | Name. ks o Closng 
z | 4 S= | Prices 
= 6a 
= } 
on ——_—__- stint aceasta 
; %| | 
jAuckland Harbour Board... 103 5 
Do do J 1917 102 4 
|Borough of Napier Con.. . 1914106 8 
Borough ef Tim: aru (N. Z. Ih). ./1910 111 13 
[Peston (v.5 3.) eens. - . 1899/1038 5 
Do.. ... 1902114 17 
Do.. . 1893102 4 
\City of Auc kland, 1872-6. -| .- (106 11 
| Do Cons. Act, 1879 ./1930/120 22 





|Lyttelt 


Do T 


, 











~~ 


Do Debentures, 1883. ‘ -: 


\City of Winnipeg 
Do Debentures ... 
|Greymth (N.Z.) Har. Bd. Gtd.|1925| 94 


Melbourne Harb, Trust Loan 1908/1138 


Napier Harbour Board 
|New Plymouth Harb. Board!1909'104 6 
iNew York City (Ex. 4s 1d)... 

Do Gold Coupon Bonds. . 


6 
| § 

6 

7 

5 

5 

5 

6 

6 
| 6 
| 6 \City of Brisbane (Bdge. Debs. ) 1891/102 4 
| 6 |\City of Cape Town .. 1103 6 
| 6 \City of Christchurch (N.Z:) ..1926.121 3 

6 as Dunedin, Debs. . 1926122 4 
| 6| Do Redeemable ............|1906'110 12 
| 5| Do Consolidated .. . 1908/108 10 
| 5 (City of Hobart Town Gtd. .. 1930/114 16 
| § \City of London ist Pref. ....,1893/100 2 
| 6| Do Waterworks ............ 1898/1046 

5 \City of Melbourne . 1907/109 15 
| 441 Do de ./1927|112 14 
| 5 \City of Montreal, Sterling. ...1903\108 8 

OT ON FONG, oo cccacscee . 1904106 8 

“1 tt errr) 
}| 6 \City of Ottawa, Sterling ..../1903/106 8 
(dt Ee 
| 6| Do .|1904)115 17 
| 6 Do 1895'108 10 
| 6 |Cily of Providence C oup. Bas, |1895'106 9 

6 |City of Quebec Consolidated..'1802/104 6 
16} Doofis73..... .. 1893/1057 
| 6| Do of 1875........ 1906'116 18 
1} 6} Doof1878.... 1908119 21 
| 4 |City of Rome Guaranteed. ||| |1958) 95 7 
| § |City of South Melbourne ....'1915'108 10 

5 |City of Sydney . 1904113 16 

6 |City of Toronto, Ster. . 1897109 16 
|} 6| Do W: aterwork Debentures 1906 113 20 

6| Do Sterling Cons. Deb. .11898/110 12 
|| 5} Do Gen. Con. Deb. ... 1919112 14 
|| 4] Do Sterling Bonds ; 1924/102 4 

6 |City of Wellington Con. Deb.|1907|115 17 
| §; DoImprovement Loan ... ..1929/119 22 
1] : Do Waterworks Debentures!1929/119 22 

5 

4 

6 

5 

4 

5 

6 

6 

6 


1934/107 9 


Debentures 1907| 116 


— 
‘se @ 


1914 109 
on (N.Z.) Harbour Bd. 1920!113 


ramways Trust 1914/109 11 


wae dey (1920) 99101 
. 1901/130 5 
. 1896)118 22 


—— 








THE ECONOMIST. 
London Stock Markers jPrice Current. 


Mume, Z 2 
a? 





: " Interest. | 





6 Oamaru Harb. Board Reg. . 105 7 
6 Ne a rae 1919105 7 
7 | Do Municipal Corp. pee 1907 112 14 
7 Do do .. .++++~/1910)109 13 
6 Otago Harbour ‘Board........ wl 3 
6 TE Svnnsunkersaviwas 6 4 | .. 103 6& 
6 Do 1881 stone ceeusetvege .{1921/110 12 
5 Do Debentures ............ 1921; 97 9 
6 Port Elizabeth ‘* Waterworks”! .. |108 10 
0 EOE BEE wadcscrcecsecmednal 93-5|105 7 
0 SOE Seven suactarsans |1896|}107 11 
5 ‘Timaru Harbour Board Debs.|1914} 98100 


Wanganui (N.Z.) Harb. Bd.. .|1905 
4 |Westport (N.Z.) Harbour Bd..| 1935 


Allthe above bonds are £100 each, w 
the following exceptions : ey of W 
nipeg 6 7% Debentures £500, and N 
City and St Louis City Bonds £200. 


COLONIAL & PROVI 
GOVERNMENT SECURITIE 


103 
9% 





Autho- 


1,363,100 Ja. & July 
2,636,900 Ja. & July 


DoRd.1910-35 4 |110 
Do Insc. red., 





3,791,895 Jne & Dec.| DoIns.Stk'83 4 |1074 
8,578,194 Apr.& Oct.| Do47% Cns.Inc.4 \108 
200,000|May&Noy.|Ceylon ...... 44) 
1,866,000) Feb. & Aug PSE: 
150,000 Mar& Sept ees Deb i» aiies 
140,000 Apr.& Oct. | Jamaica... 104 
839,000 Feb. & Aug) Do .......... 4 |102 
346,700\Ja. & July | Manitoba,1910 5 |108 
400,000, Feb.& Aug. | Maurits. 1895-6 6 [115 
100,000| May&Nov.| Do1% Skg.Fd 43) 108 












FOREIGN STOC KS, BONDS, 


_ (Coupons payable in London.) 


Divi- 
dends 
Due. 


Next 
Draw- 
ing. 


Name. IClo 











tp te 
Ja. Jly.| 23 | Dec. Argentine, 68 6 |101 
MarSep| 2} | Aug. | DoP.Wks'71 6 /103 
Jne Dee! 1 Nov. | DoRILLn.’81 6 /103 
Qriny. | 2 | July | Do1882 Loan 6 |102 


: 2 Closng 
Prices. 


ew York 


NCIAL 


rised [Dividend Name. Ictosng 

Issue, - | Prices, 

os va * _—— 
£ | fe | 
100,000) Apr.& Oct. B. aca | 

1894 . . 6 110 12 

150,000 5a. & July; Do 1907...... 6 |127 30 

250,000 Ja. & July Brit.Guiana.. 4 106 8 
500,000 Ap. & Oct. ees — Rly } 

re 5 |117 19 

5,463, 900! My & Nov. Do" 1904: 5-6-8 4 109 11 

6,536,100, My & Nov. Do Insc. Stk 4 /109 11 

3,095,022 Ja. & July Do Red. 5%, 

eee 4 110 12 

3,095,022 Ja. & July; Do Inse. 1910 4 {112 14 
529,400|Jne.& Dec., Do Dbentrs, | 

199-34 . 33)105 6 

4,370,600|Jne.& Dec.| DodoInsc.Sk 3}/105 6 


700,000! May&Nov.| Do Consl. Db 4 {105 7 
1,300,000) Mar& Sept Natal ........ 44/106 8 
700,000) May&Noy.| Do Debs. 1926 4 |105 7 
1,666,700 May&Nov.| Do 10-40 .... 5 |105 7 
496,748| May&Nov.| DoCons. Inse 4 |104 5 
2,177,906 Apr.& Oct.| Do = do 4 |1044 5} 

"922; 900\Ja. & July N. Brunswick 
1886-91 . 6/100 6 

pJa.&Jly. NewS. Wales, | 
8,038,000) - | 1888-94... 5 100 6 
\Ja.&Jly.| Do 1895t01902 5 106 17 
1,000 000 Ja. & July| Do2% drawgs 5 |107 9 
7,201,000| Ja. & July} Do 1903-10 .. 4 |106 8 
813,700|Ja. & July| Do 1882 Loan 4 |106 8 
8,000,000|Ja. & July) Do Inscribed 4 |112 14 
16500000, Apr.& Oct.| Do Inscribed 34)104 5 
150,000/Ja. & Juiy |N. Zealnd,1891 6 |104 6 
1,000,000| Ja. & July! Do 1914...... 6 11114 
3,069, 000/Quarterly | Do Cons..... 5 |105} 64 
500,000|Mar& Sept! Do 1891...... 6 |104 6 
1,000,000\Jne & Dee. | DORE, ss +0 6 104 6 
3,500,000, Mar & Sept} Do 10/40 .... 5 {101 3 
524,000 May&Nov.| Do 1889...... 5 |101 3 
4,214,100 Quarterly | DoBds ©.1892 5 105 7 
17702811| M Nov.| Do Inse. Stk. 984 94 
800,000 M Nov. Quebec (Prov) 5 |113 15 
860,000, May& Nov.| Do 1906...... 5 113 15 
878,600\ Ja. & July; Do1919...... 44104 6 
600,000| Ja. & July; Do1gi2...... 5 pas 15 

1,936,550 Ja. & July Queensland, 
DOE s 6asad 6 1105 15 
10267399| Ja. & July! Do 1913-15 .. 4 103 5 
11385900\ Ja. & July! DoIn. 1915-24 4 \107 8 
468,300| Ja. & July |Sth. Australia, 

1391-1900. ... 6 |102 17 
604,700| Ja. & July! Do 1901-18 .. 6 {118 35 
278,500|Ja. & July | Do 1$89-1920.. 5 |107 18 
7,776,700\ Ja. & July; Do 189 -1916.. 4 {101 3 
200,000| Ja. & July} Do 1929...... 4 |103 5 
1,365,300) Apr.& Oct.| Do1916...... 4 103 6 

6,982,600) Apr.& Oct.| Do Inscribed | 
1917-36 4/108 9 
100,000) May& Nov. Straits Setts. 41/106 8 
102,500' Ja. & July |Tasmnia. 1895 6 [112 15 
700.000| Ja. & July! Do 1893-1901... 6 |107 17 
1,946,650' Ja. & July| Do 1908...... 4/103 4 
1,000,000\ Ja. & July} Do 1886 Loan 4 [103 4 
250,000 Mar& Sept Trinidad .. 5 105 7 
570,000 Mar&Sept| Do Debentrs 4 |103 5 
850,000|/ Ja. & July | Victoria, 1891 6 |1056 7 
2,107,000|Ja. & July| Do 1894...... 4107 9 
4,500,000 Ja. & July} Do 1899-1901.. 4 104 6 
5,000,000) Ja. . July} Do 1964...... 44/110 12 
803,300/ Ja. & July| DoRly.Ln.’81 4 |109 11 
3,196,700|Ja. & July} Do Inse. Stk. 4 |110 11 
964,300 ave. & Oct.) Do Lns 1882-3 4 {111 12 
9,035,700] Apr. & Oct.| Do Inse. Stk. 4 |110 11 
200,000 hoe & Oct.|Westn. Aust.. 44108 10 
404,000) Ja. & July| Pde dueve 4105 7 
525,000|\Ja. & July| Do.......... 4 (111 13 































6 
7 


ith 
in- 


S. 


1910-35 .... 4 |'11 13 

448,500) Apr.& Oct.'Cape,1890-1900 6 | .. . 
150,000| Jan.&July| Do 1891 Ola. a 
255,400 Apr.& Oct. Do 1900 .... 5 112 14 
7,407,700 Apr.& Oct.) Do1% drawgs 44)111 13 
2,615,600| Jne & Dec.| Do 1879...... 44)110 12 
2,000,000 Jne & Dec.| Do 1881 4105 7 
951,100|Jne & Dec.| Do 1917-2 4/106 8 
1,947,600'Jne & Dec.| Do Inse. 1923 4 1074 8h 
1,525,800 Jne & Dec.| Do 10-40 Deb. 5 \107_ 9 


8 


&o 


sng 


Prices 





Or ve 


Divi- 








Next 


| CORPORATION BONDS. Com, FOREIGN STOCKS, &c.—Con. 


























903 


a ete payable abroad.) 











\FOREIGN STOCKS, BONDS, &c. 















































|\Closng ivi- » ‘tel tog 
dends Draw- Name. |Prices. ore lzts =| Name a3 
Due. ms | ing. dus. Ss 4 ¥ 35 
.  ot.. 8 : ° Pees | er = 
Qrtrly. | 2 Sept. Argentine, 845) 96 8 % aN 
Ja. Jly. Dec. | Do 1886 .... é 5 | 97 g |Quarterly) 1 . lArgt. Hd Dols. 6 | 68 70 
Ja. Jly.| .. | Dee. | DoN.Cent. Ry. Jan. July'n’ne .. |Aust.SilverRts5 | 65 7 
Ext. Gov. Bd.5 | 96 7 |May Nov.'n'ne | Do Paper 18706 64 6 
| Do znd Issued | 95 yoelApr. Oct.n’ne| .. | DoGold .... 90 92 
Ap] Oct] 1§ | Oct. |Brazilian, '63 44) 99 101}May Nov.| .. | .. |Belgian 1874.. 3 92 94 
MarSep| 1 | July | Do 1865 ....5 102 104|Jan. July | \DutchCrts.ex. 
Fb. Aug} 1 Aug. | Do 1871 .... 5 |102 104 | | 12guilders.. 24) 77 9 
Ja. Jly.| 1 | July | Do1875 ....5 102 4 |Quarterly | .. |French Rentes 44/106 54 
Qrirly. | 1 | Oct. | DoGld.Ln.794}| 96 8 |Quarterly| .. | °. | Do do 3| 82 3 
JneDec| 1 |*June.| Do ‘83 Loan 44) 96 7 jJan. July) .. | .. |Italian, ex. 25f 5 | 95% 3 
Ja. Jly., 1 |P.orD.| Do 1886 ....5 {101 3 Jan. July! .. us Frussian Con. 4 |104 6 
ApLOct|.. | .. | Do1888 .... 5 | 96} 74/Quarterly| .. | .. |U.S. Fund.1891 44/1084 9} 
Apl Oct} 1 | *July |B. Ayres, 18706 |102 4 Po re [ee | ‘Do Fund.1907 4 |128 30 
Apl Oct, : July | Do 1873 ....6 |102 4 : Ae ee aes 5 | 33 38 
Qrtrly. | *Jan. | Do 82 &'86 6101 3} -- %|j-- |---| Do...... 5 | 38 42 
Ap! Oct! *Sept. | Do 1883 ....6 101 3 . Dow. Fnd. 19056 | 39 41 
Ja. Jly.| 2 | *Jan. |Chilian, 18676 101 3 | DoNwFndRegé | 40 2 
Ja. Jly.| } | Noy. | Do 188 .... 44] 99101 
Ja. Jly.| rR pe 1886 .... 4}| 99101 
Ja. Jly.| 3 .or D. 10 1887 .... 44) 98101 . y 
Fb. Aug) 1 ae Chinese Ser.A7 7 +7 10 RAILWAYS. 
Fb. Aug) 1 |Jan’91, Do Series B7 /112 15 
MarSep| 1 | Mar'v1 Do Redeem. Onpinary 8: SHARES aap Stocks. 
| March, 1895 6 107 10 |Authorised| ; (Closng 
JneDec 1 | Apl.’91 Do Redeem. Issue. Name. ices, 
x login’ 1895. . 6 | 105 Z 3 ey Seeing 
Cp. 79) ot appld. |\Colmbian, 73 42| 28 | | 
May Nv 1 Det. Cordova, Pry. 10,857,931 Caledonian Cons......... 103} 4 
of,red.1919 6 | 97 9 2,508,027; Do Def. Ord. No.1....| 7 8 
Ja. Jily. 1898 |CostaRica ‘A’ 5 | 87 8 276,667; Do do No.2 ........ Pipe 
Ja. Jly.| .. 1898 | Do “ B”.... 44) 85 6 14,991/Cornwall ................ 5 64 
Ja. Jly.| 164) *Dec. | Danubian, ‘678 |101 3 13,782) Do AsA recv. nodiv. } | 5h 6} 
Cp. ‘68\n'ne} |Ecuador Site 19 20 13,782} Do B) until6éZ pd toBf 
u'ne| | Do Ld. W'r'nts | 3 6 500,000/Cornwall Mineral ....:. 8 10 
May Ny, Sus)p'd Egypt. Unifd. 4 a 4] 1,400,000/ East London Cons....... 9 10 
Api. Oct) Jully 85  DoGov. Pref. 5 |1013 3 2,642,000 Furness, Con. Ord....... 6 8 
Jne Dec! Pur orDws| DoStateDom 5 |99 101 4,927,920 Glasgow & 8. W.Ord.Cons/101 3 
Apl.Oct| PurjorDwg| Do Daira.... 4 | 79 9] 12,408,886 Great Eastern Ord....... 68 8} 
Ja. Jly.| 1 Dec. |Entre Rios,’86 6 |99}1004 937,073 Great North of Scotland | .. .. 
Ja. Jly.| 1 Dec. | DoCnt. Rly. 6 |101 2] 10,384,517|Great Northern Con..... eT st 
Ja. Jly.| 3 | Nov. |Greek Inde- | 1,159,275} DoAfs Arecv. no div. 1 |101} 2 
| ynd'nce 1879 5 | 944 6 1,159,275, Do Bi until6% ,is pd B 162 5 
Ja. Jly.| # | June| Do 1881 ....5 | 74 5] 21,881,695\Great Westn., Con. Ord.|1464 62 
Ja. Jly.| | June | Do 1884 ....5 | 74 5 2,095,383| Highland, Ord Con. ....| 77 79 
Ja. Jly. | ee ae Monoply. 4 | 703714 3,300,000) Flull, Barnsley, &c., Shs.| 29 30 
Cp. ‘76! Not} appld. ‘Guatmala, '56 5 | 67 72 | 15,392,995) Lancashire & Yorks. Con, 1194204 
Xp. 76) Not} appld.| Do 1869 .... 6 | 73 76 2,891,640 Lond., Brighton,&c. Ord,|139 141 
Ja. Jly.|.. | 1806 |Hawaiian .. 6 | 98101 2,304,180} Do Pf ( Dfrecy-no div. } |159 161 
Cp. 73! Not} appld.| Honduras, ‘67 10 11 12 2,304,180} Do Df | until6Zis pdPf 1s 
Cp. 73| Not! a pld.| Do 1870 .... 10} 11 12 393,395) Do Con. Rights Certs. ..| 23 26 
Apl.Oct| 1g | | Say | H'ngarian, "715 | 99101 11,257,782| Lon.Chat.& Dov. Arb.Stk.| 21 p 
Ja. Jly.| 15 | *Oct. | Do 1873 |... 5 | 98100 | 38,926,207' Lond. & N.-Western,Cons. |171 
Ja. Jly./n ‘ne! .. Do Gld. Rts. 4 81} 13] 11,652,497) Lond.& 8. -Western, Cons. |139 0 
Jne Dec} Pur orDwe. Italian (Sard) | 1,332,440 Lond., Tilbury, &c. Cons.|126 29 
pix oi SE Soe od 5 99 101] _ Man.,'Shef., & Linc. Ord.| 68 70 
Ja. Jly. |. | *Dec. | De irrig: Gtd 6 |111 14 | 5,833,836, 1 Do Pr{ Df rec. no div. 3 4s 
Ja. Jly.| *Dec. | Do 1862 Ma- | Do Df | until6Zis pdPt 
| | rema. Rail. 5 195 7 mmm Metro falty aid, £20. | 33! a 
Ja. Jly.| 2 *Apr. |Japan, 1873. j110 13 »=51,8 etropolitan Cons....... 
Ja. Jly.| In’ ne : (Mexican, 1886 3 33g 33] 2,640,915! Do lus Land Stk. .} 70 71 
Qrtrly. jn'ne | | Do 1888 ....6| 90 1 2,250,000 Metropo tan Dist. Ord.) 345 5 
Ja. Jly.| ’* |Niergua, 19196 | 90 93 | 28,279,557|Midland, Consol. Ord. . {133 4 
Ja. Jly. | *July \Norwegn. 1878 44) 102 4 4,625,869| North British Ord....... }1113113 
‘ApLOct! .. | *Oct. | Do 1880 .... 4 104 6 | _ 2,422,485 Do Edin. & Glasg. Ord,| 1 
May Nv| Pur lorDwe' Do 1886 .... 34/99 101 | 24,201,565) North-Eastn., “* Consols”|156; 6% 
Ja. Jly.| 24 | *Dec. Orange Free | 2,225,000 North London, Cons.....! 190 * 
| eee 6 [tes 5 3,230,140 North Stafford., Con.. 
Ja. Jly.| |\Paraguay, "86. 8 360,000, Rhymn © esercceces 
Ja. Jly.| -. | 22 | Do L.Warrnts | oh 8h 466,738 Shropshire Union 
Cp. '76|2 | Oct. ‘Peru,’ 70Crts. 6 | 15316 1,045,680 Somerset and Dorse 
Cp. ‘76 Not! appld.| Do '72 Certs. 5 | 143143} 3,008 ro 008,690 South-Eastern, Ord. 
Ja. Jly.\n'ne} Portuguese 3 62) 3 2,960,760) Do Pf f Df. rec. no div. ie 160 
Mh.Sep| | Aug. | Do 1881 ....5 | 99 101 iene Do Dt wees is pd {103 » 
Apl.Oct|n’ne |Russian, 1822, 5 193 5 1,678,000 Taff Vale Stock” ...... 
Ja. Jly.| 2 | *Aug.| Do 1850 .... 43) 92 5 
Tne Dec 1s | *Mar.| Do 1860 ....4)) .. .. Lines Leasep at Frxep RExTALs. 
May Nv} 14 | preh’s| Do 1859 ....3 | 68 71 |_-_— 
May Nv|Red.'aftr’s82| Do 1862 .... 5 | 98 100 
ApLOct| 1 | *Jan. | Do A.-D., ‘645 | 98 100) Leasin, Closng 
Apl.Oct| 1 | *May | Do do 1866.. 5 | 98 100 Name. | Companies. es. 
May Nv} ‘15|*Aug.| Do(Nic. =. M4 8 6 - | ae 
Fb Aug} ‘098| *Feb. | Do 1870 5 101 3 Birkenhead ............ ‘L&nweew, 14 6 
MarSep| ‘098| *Feb. | Do 1871 ....5 | 96 98 my and Blackwall Gt. Eastn.../136 138 
Apl.Oct| 098) *Apr. | Do 1872 vs+06 SO OL WORE, o- dccbecsscccdt Munn eqens 136 138 
Jne Dec! 098| *Dec. | Do 1873 .... £ 974 8 Nottinsham&Granthn | } 
ApL. Oct) °131) *Apr. ave or cs 43| 91 93 | Railway & Canal .....Gt. Northn. 124 1% 
p. '73) Not! appld.|8. Dom’go,’696 | 15 17 [Shrewsbury & Hereford 
May Nv Nv) PurjorDwg 8 Santa Fo. 83-46 | 98 100} 6% Rent Charge...... [LENW&GW/175 180 
Ja. Jly.| 1 |June. | => N. Coly. we s- Soptide 
| sen 5 Hat § 
Ja. Jiy.| 1 June. | Do Exten..: 5 7 
‘Apl.Ovi Sept. | Do W. Coiy. _,_. _ Seaaeeees Geom. 
RLMrt. Bd. 5 | 95 66 Autho- 
Ja. Jy. Dec. ‘Santa Fe and Name. \closng 
| Rasta. Rly. | Prices. 
| Mort. B’nds. 5 90} 1} “ omelanaiiedias 
Jne Dec | June. |Spanish......2 | 47} 83 % | 
Ja. Jly.| 14 | June. | 0 Quick-— | ; 76,400 \Brecon & Merthyr A .. 4 |u0 13 
, silver Mort. 5 103 5 503,675) .. 4 {101 104 
Qrtrly. | n’ne | Do 4% Bonds 4 | 72} 23) 6,892,096/Caledonian.............. 4 |129 131 
Jne Dec: .. |*Mar. Swedish 18784 |101 4 458,000 Cornwall, Gtd. ........ OE ine: at 
Apl.Oct *Jan. | Do 1880 ....4 104 6 | 343,000\Cornwall Minerals .... 4 |115 18 
ApLOct! “i | *July., Turkish, 1854, 437,100| Eastern & Midiands.... 44) 77 80 
| Egyp. Trbte 5 | 99 101] 545,000 East Lond., 2nd chg. A 4 (113 15 
Apl.Oct, 1 Suspd.| Do 1871,E.T. 43) 87 73| 383,000) Do 0. B4i40 56 
ApLOct| } |D.orP.| Do1877, Def. .,| 626,000} Do 38rd charge ...... St <6) 
Egyp. Trib. 5 e 7H §©677,000;} Do 4th charge ...... Ob cries 
MarSep) 2} | Aug. | Do Priority 5 | $13 24] 200,000; Do Guaranteed ...... 103 106 
MarSep 2} | .. | Do 1858 Reg..| 23 5] 250,000! Do Whitech.Extn.Gd. 2}| 72 74 
MarSep! | | Do 1862 Reg... 23 5 | 1,543,347\ Furness ................ 4 |125 127 
MarSep Do 1863 Reg ..| 13 15 | 2,708,890\Glasgow & 5,. West. .... 4 |128 130 
MarSep DoGen. Debt 6,037 ,525|Great Eastern.......... 4 |128 130 
Registered. ..| 13 15 | 1,510,000) DoA ............+++. 6 lan: aa 
MarSep Do 1865 Reg ..| 13 15 | 3,000,000|_ Do B, 1867, Red....... Gib oan an 
MarSep Do 1369 Reg ..| 13 15 8,524,409 Great Northern........ 4 |131 133 
MarSep DoTreasKeg ..| 13 15 | 9,711,228/\Great Western ........ 4 |131 133 
ae Do 1873 Reg ..| 13 16 AGED | TOO vin ko wea ncxieusaiads a 8 
(UB) kent. | 4,039,830 pe tins n enaidiecentaaiall 45144 6 
Stamped ..4 | 90 3 | 2,789,745) Do ........---sseseee 5 |168 61 
Apl.Oct} .. | Do (Mass) ’88 5 | 98102 9,376 seers Lancsehze & Yorks.... 4 |128 30 
May Ny} .. (eee roe |105 8 London & Blackwall .. 44)128 31 
Ja. Jly.| | 111 14 1,308,230) London, Brighton, &e. 4/126 8 
Ja. Jly.| .. 99101 | 4,318, 922| Do Perpetual ........ 143 145 
Ja. Jly.| .. 1 2] 5,511,760|Lond., Chat., &c., Arb. 43/136 8 
Ja. Sly.|.. | .. 106 8} '909,674) Do B ........... ee ees 4133 6 
Qrtrly. | 24 | Oct. |Uruguay Untd GN Oncaea a 4/117 19 
1883. . 71} 23) 25,644,653| Lond. & N.-West. ...... 4/132 4 
*s Do Str.Loan 6 | 85 7 1,000,000|Lond. & S.-Weat. A... 4 |130 132 
Fb. Aug) Pur lchawe Venezuela N. 5,700,372) Do do B .......... 4 |130 132 
Con. Debt.. 3 TL. WORMONE IE vcccctecenccnaccce “4 112 114 
| | 695,000) London, Tilbury, & 43/121 123 
| | | 300,000; Mane., Sheff., Lin. . 1 > Pros 
| 7,196,727| Do do ............-. 4}140 42 
- . ERS ——| 2,293,311|Metropolitan .......... 4 124 126 
® * The éraw ings are yearly in the « ea erence 44,136 138 
stocks to which asterisks are prefixed. Inj 1,211,625 s-PeRe Dist. .... 6/166 9 
almost all other cases where there aredraw-| 717,500) Do ..........-e-eeeee 4 j203 105 
ings half-yearly. 17,637,907 'Midtand EERE 4 '138 132 
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RAILWAYS. 


DEBENTU RE Sroc Ks. —Con. 


Autho- | 
rised 


Name. 
Issue. 


|Prices. 


So: 4 he 
6,276,484 North British 4 |128 130 
400,679 Do E.P. & D.B.......5].. .. 
782,955' Do 43) .. 
508,520, Do 44/131 
12,550,050 North-Eastern 4 129 
1,178,119 Do 4} 142 
964,366 North London 4, 143 
1,831,691 North Stafford. .. « 43.130 
300,067 Rhyimney Perpet 119 121 
1,067,670 South-Eastern Perpet.. 125 127 
4,342,440, Do do 5 |157 169 
482,300 Taff Vale 4 |120 122 
129,166,W. Lancash. Permanent 5 tees 


133 
131 
144 
145 
132 





GUARANTEED SHARES AND Stocks. 





oe 


£ 
2,131,104 \Caledonian Gtd. Ann.. 
3,667,164 Do Cons. Gtd. 
250,000 City of Glas. W. C. ow 
200,000! Do F. W. se &8 
400,000 Cornw: all . 
1,116,000 Forth Bridge 
779,125 Furness Cons. Gtd. .... 4 |119 
935, 450 Glasg. & 8.-West. Gtd. 4 
1,325,000! Do 8t. Enoch Stat. .. 
"478, 031 Gt. Eastern Rent Chge. 4 
650,000, Do Met. Stock 5 |152 
4,966,596) Do Consolidated . 4/124 
1,298,262 Gt. Northern Perp. .... 5 |155 
1,263,700! Do Con. Non. Con. Pf. 44)138 
7,610,878, Gt. Western, Rent Chg. 5 |i57 
16,369,789| Do Consolidated Gtd. 5 |157 
1,404,929 Lancashire & Yorks. .. 4 123 
794,040' Do 6 /178 
1,955,860/ Lond., Bri.,&c.,Con.Gtd. 5 |163 
136,741 Lon. @.&D.Sheer. Rt.Ch. ee 
15,100,406 London & N.-W, Gtd... 4 |127 129 
797,981, Lon. & 8.-W. Cons. Gtd. 4 126 128 
87 2/000 Manc., Sheff., & Linc.. | 
1,066,083} Do ist Pref 
366,698) Do 3}| 
490,000! Do Irred. Rent Chge.5| .. .. 
1,797,428! Do Rent Charge 43,127 120 
250,000|Met. Dist., Ealing Extn. 
\ Rent Charge 110 112 
300,000) Do Fulham Extn, do 43/110 i12 
360,000, Do Midland Rent Ch. “Mn 113 
1,250,000' Do Perpetual Gtd. .. 4 | 93 96 
3,899,121 Midland Con. Per. Rt. >- 126 128 
6,994,577, Do Guaranteed Pref.. 4 |126 128 
4,623,884 North Brit. Con. No. 1.. 4 |122 124 
2,500,413 North-Eastn. Cons. . |125 127 
450,000 Do Stock. & Darl. x. an, oo 
1 050,000) Do do BandC. 177 180 
8,152,747) Do West Hartlepool .. 125 127 
1,170,000 North Stafford., £20 pd. 5 | | 298305 
40,000|8.-East.(Rd.Ans.)£1 0/6 pd | 294304 
984,300| Do Consolidated Gtd. 4}! 134 136 
105,000 Taff Vale, No.1 aca 


124 
154 
126 
157 
140 
159 
159 
125 
182 


155 


obi 


~6/.. .. 
$f 134 136 


res) 


Oo ei 





PREFERENCE SHARES AND STOCKS, WITH 
DivIDENDS CONTINGENT ON THE PROFITS 
OF EACH SEPARATE YEAR. 


£ he { 

8,579,935 Caledonian, Pref. iad 1 4 |120 122 

2'946,342 Do No. 2 4 [118 120 

1,639,890, Do 1878 -% 143 145 
954,000, Do 1884 4/117 119 
660,000 Cornwall Minerals .... é 1/16 19 
240,000 Eastern and Midland . 

1,300,750 Furness, Con. P: 
350,000 Do Pref. Stock $: 
200,000 Do do 

1,892,150 Glasgow & § 8.-West.. 

Pref. 


3 116 
113 
112 
122 
119 
123 

$120 

120 

120 

109 

139 

139 

139 

126 

128 

54 

125 

120 

124 


1,555, 941, Do Pref. No. 2 
6,041,708 Great East., Con. 
700,000' Do 1881 
1,500,000) Do 4) 7 till 93, then. 
2,380,000' Do Prf. (Ramp. = "86 4 ne 
693,556 Gt. N. of Scotland, A.. 4 107 
6,655,000 Gt. Northern, Pret 
2,497,680 Do 1876 
1,000,000} Do 1877 
313,460| Do’s1 as 
1,200,000} Do 1882 .............. 4/124 
11,806,588 Gt. Western. Con. Pref. 5 |152 
8,390,187 Lanc. & York. Con. Pref. 4 |123 
1,348,000! Do Pref. Stk., Con. .. 4 /118 
2'130, 000| Do Pref. Stk., 1882 .. 4 '/122 
6,190,315 L., B, &S. C.Con. Pref. 5 |151 153 
2,000,000 Do : znd Consolidated 5 |150 152 
6,331,169 Lond., Chat. & Dov. Arb. 43/1004 1 
871,709; Do 2nd Preference . . 44) 56 48 
23,080,620|London & N.-W estern 4 |125 127 
8,945, eee London & S.-Western.. 4 |124 126 
600,00 Do do, 1884 4 121 123 
, 100, 300 Man., Shef. & Lin. Pref. 4 119 
8,000! Do Perp. Pref. e § 
Do 1872 144 
141 


140 
138 
130 
120 
115 
115 


117 


Do convertible, 8S .. 5 
i Do convertible, ' 89 .. 
heey O38 |Metropolitan 
250,000 Do Irred. 1884........ 
200,000' Do do 8 
1,500,000|Met. District 
23,237,417| Midland Con. Per. Pref. 4 |125 127 
3,860,198|North Brit. Cén. No. 2 4 |118 120 
2,422,485 Do E. & G. Pref. .. 130 132 
Do Conv. Pref., 1874.. 
s9|North British, 1875 . } 
| Do Conv. Pref., 1875 i 
Do Convt. Pf.Stk. 1879 5 
Do 4 
|N. Eastrn, 8S. & D. “* D.” 
Do Biyth and ‘Tyne.. 4 
10,727,080} Do New Pref. '76 . 4 123 125 
700,000} North London 447 (max. 5) 146 148 
250,000 Do 1875 43/134 136 
971,000| North Staffordshire. ... 142 144 
360, Do 1873 ahi 4. 06 
300,000} Do 1876 Shi. ‘os 
. Rhymney, 1864 6 (157 162 
1 Somerset & Dorset | 
Bath Ext. Ord. Stk 34/105 107 


| 
150 32 
130 32 
142 144 
117 119 


123 125 





\Closng 


Do Preference 





0,000 


___ 300,000} Do Pref. Stock 


,580\S.-Eastern, Con. Pref... 


InpiaAN RAILWAys, 


45/134 136 
5 |160 152 


Do Vest. Comps’. Stk. 4 |118 120 
Taff Vale Preference . 


- 6 |162 165 
ae (114 116 





191,7 18) 





& 
1 ,100,000|Bengal & N. West, Ltd. 
Do Shares £9 ps os 
500,000) Benga! Central, L., Gtd. 3}! 
| +ith net earn. 45 pd 


5} 


; 98,521,300! Pennsylvania 


THE ECONOMIST. 


RAILWAYS. 


AMERICAN Srocks. —a ‘on. 


RAILWAYS. 
INDIAN Rattways.—Con, 


Autho- 
rised 
Issue. 


| Closng 


l 
| y 
| Name. |Prices. 


£ 
2,987, 420) | Bengal Nagpur, L. Gta ¢ 
+} surplus profit. . ‘ jul 113 
5, 661} Do Shares, £6 paid . 4 | 103 11 
7,550,300) 'Bom., Baroda, &. Gtd. 5 
64,296) Eastern Bengal A. Ann. 
74,936, Do * B” Annuities .. 
348,666) Do Deb. Stock 
654,099' East Indian Ann. A.1953 
624,9002) Do Annuity B 
6,550,000} Do Def. Ann. Cap. Gtd 
44+ ith surplus,profit 
1,500,000} Do Irred. Deb. Stk... 4} 
20,000,000/G. Indian Peninsl. Gta. 5 i163 
2,701,450} Do Deb. Stk. 4/116 
2,896,300|Ind. Mid. L., Gtd. 4% Avant 
| +} surplus profits J | 
8,767,850) Madras Gtd. . 137 
1,000,000} Do do... 3/126 
600,000| Do do. it oo 
4,000,000 Oude& Rohilkund L Gtd S 124 
384,700! Do Deb. Stock 4 |108 
200,000 Rohilkund & Kumaon,L 5 [ee 102 
71,097 Scinde, Pun.& Del.“* A.” An.| 233244 
300,264, Do ‘*B” Annuities .. 25 254 
3 800000 { 2 _oe MOE. cece . 129 131 
. ' oO 
425,000) Do do Deb. Stock . il: os 
3,000,000 ae Mahratta, L. Gta. ’ 
/ till 90, then 3} %, & $4111 113 
ion earnings ........ ) 
1,700,000} Do Debentures gD 3, inte 
1,200,000, Do Deb. Stock 4 113 117 
2,000,000 Nizam’s State—Guar. .. 5 110 112 
1,000,000 Do Mortgage Deb. .. 4 101 103 
400,000 West of India Portugse. 5 /100 111 
500,000 Do Debenture Stock... 6 113 115 


BRITISH PossEssioNs. 


£ fo 
1,330,000 Atlantic & Nth.-Westn. 
| Gtd. Ist Mt. Bonds .. 5 
525,130 Buffalo& L. Huron£10 sh 
297,600, Do 1st Mt. Perp. Bds. 5} 
466,158! Do Bonds, 2nd Mort. 5! 
600,000 Canada Central Ist Mt. £ 
$65,000000 Canadian Pac. $100 Shs. 
7,191,500, Do Ist Mort. Bonds.. £ 
100,000'Caraquet Ist Mt. Bnds. 6 
175,000 Demerara Orig. Stock. . 
130,000! Do Perpetual Pref. .. 
12,000'Emu Bay & Mt. Bischoff 5 
125,000! Do Irred. Deb. Stk. .. 44 = 05 
310,200 Gd. Trk. Georg. Bay,&c. 1M |106 108 
21, 000,000 |G G. Trnd. of Can.Con. Stk | j 204i 
Do Guaranteed 70 
Do 1st Pref. Stock .. .. 
Do 2nd do 
Do 3rd do 
Do 2nd Equip. Bas... 
Do Per. Deb. Stock .. 5 
Do do do.... 4 
Do G.W. Per. Deb. 8k. 5 
1. 000,000} Do Bonds, payable '90 : ‘ 
450,000) Hamilton& N. Ww IstMt. 6 | 09 111 
300,000! Manit ba& N.-W.1Mt. 1933 6) 99191 
100, 000) Melb. & H. Bay Ud. Ob. Bas 5106 8 
25,000 Mid. of Can, Str. Ist Mt. 106 8 
661, 300) Do Cons. Mort. Scrip. 5 105 
172,600|Mutrl.& Chapln. 1st Mt. 5 |: 
150),000/ Montreal & Sorel ist Mt. 6 | 
400,000! N wfndid.istMt. Ld. Fds, 6 | 35 
600,000 New Brunswick 1 Mt. 6 
122,844! New Zea., Mid. L. £6pd. 
45,260' Do do’ £10 paid . 
850,000/N. of Canada Ist Mort. 5 
150,000} Do Pref. Stock 
100,000| Do 3rdPref. Bds. A.&B 6 
117,500} Do Ist North. Ext. Prf. 
34,400) Do Nth Ext. Imp. Mt. 
428,850) Do Deb. Stock 4 
400,000| Ont. & Quebec Cap. Stk. 
1,970,547, Do Perp. Deb. Stock 6 
556,000) Quebec Cntl. Ist Mt.Crts 5 
6,500 St John& Maine Shares 
50,000 Do Deb. Stk. 
200,000 St Law &. Ott, Ist Mort. 6 
650,000 Tas. Main Line L. Deb. 4 
260,000 Do Preference ... 6 
719,000 TorontoGrey, &Brace,Ri 
of Can. Bte r. "Bas. ist Mt 6 
532,000 Wellgtn., Grey & Bruce 
| Ry. of Can. Bds, ist Mt. 7 
140,000 Wellgton. & Manawatu 
| Shares, £1 paid 
400,000 Do do Debs. ........ 5 
220,600 Wind. & Annap. Pref. 
Shares, £20 paid...... 
200,000. Do Debenture Stock 4 4 


500, 000| 


or 


12) 
3 105 


2'756,900| 


105 107 
63 66 
1104 106 
100 102 
100 102 
91 98 


90 (2 
100 102 


iu) 
106 109 

4 5 
68 71 


AMERICAN SHARES AND Bonps. 


Autho- | 
rised | 
Issue. 


10 | 
10 


£ 
800,000 | Alabameg.t . wy 6° ‘Pref. 
1,566,600' Dob Ordinary. ‘ 
1,600,000 Ala., N. O. Texas, ‘ke. 
Eeivaiectsecesee 
2,600, 00 Do B Deferred 


10 11 
3h 4 


= 


29,600,000'Central of New Jersey] 100 | 
68,000,000, Central Pacific 100 | 
30,904, 261|Chic. Mil. and St. Paul 100 ? 
21,540,983} Do7 % Preferred... ./100 108° 110 
11,246,971/Cleve.& Pittsbg.Gar.7%| 50 | 81 83 
30,000,000) Del'we & Hudsn.Canal'100 |} .. .. 
45,500,000 Den.&RioGnd.Cm.Stk. 100 | 17}173 
28,000,000; Do 5 7% Preference ..|100 | 47 48 
30,000,00u/ Lilinois ‘Central 100 |120 21 
10,000,000! Do 47% Lad. LineStk. 100 | 99 101 
60,000,000| Lake Shore, &c. 100 | 924935 
30,000,000| Louisville & Nashville 100 | 59 60 
46,405,000, Missouri, Kan. & Texas|100 | 12}144 
89, 428,300) New York Cen. div. pay. 
| in London 4s 14d. 
78,000,000] New Yk. Lk. Eriex Wst. 
8,536,900| Do 6Y Preferred . 
58,113,982 New Yk., ¢ nt.&e., Reg. 
22,000,000 Norfolk & Westn. Pref. 
20,000,000) Ohio & Missip., Comn. 
4,030,000, Do6Y, Preloved fa 


82 84 


100 107} gh 

100 | 26 264 
58 €0 

100 

100 

100 | 

100 


9 123,034,200 


» 110,000,000) 


Autho- | 
rised | 
Issue. | 


Name. 


| 


33,216,625 Teometelee. 
19,714, 285 —_ F. Wayne & Chi 
, Gtd. by Penns. 
10,500,000 St Louis & San Frat 
10, 000,000) 


& Reading. 


Do 2nd Preferred . 


— 


50 31} 
1c. 

. 100 
ac, 100 
100 


156 


2,490,000 StLou. Bag. 67 IstPref. 100 


3, 000,000} Do 3 


; 1,250,000/Tun. Rail, of St Lou. 6 
64 161,000,000! Union Pacific 


27,409,200 Wabash, &c., com 
Do. Preference 
Currency Bonps. 
1,750,000/ Alab., Gt. Sth. 1 Mt. 
1,000,000 Albany &Susqe.1 Mt. 
5,150, a ee »Top.,8an.Fe 


12,348,000 

10,000,000 Balt &OhioGld. Bas. 
3,000,000/ Balt. & Pot. (Main) 
1,500,000} Do (Tunnel) 


11,000,000 


6,500,000 
14,000,000) 
9,865,000 


2,400,800) 
- 150,000,000 
25,915,000 


Can., Southrn.,1 Mt. é 
Cen. of N. Jersey 
Cons. Mort. 
Do Cony. Debs. 
Do Gen. Mort 
Central Pacific Ist 


t 

Do (Cal&Oreg. div.) 
Do Lnd. Gnt. Bds. 
Chic. & N .Wst. Deb. 
iChic.& W. IndGdBds 
Chic. Burl. & Quincy 
Chic., Mil. & St Paul 
1st Mt.8. W. Div. 

Do LaCrs. & Davn. 
Do Hastings and 
Dakota ist Mort. 7 
DoChic.&L.8. 1st M 5 
DoChic.&P. aot Mt. 
Do Wisconsin and 


3,680,000 
10,000,000 
10,000,000) 
10,500,000) 

2,500,000 

3,804,500 


1,500,000 
5,680,000} 


1,360,000 
23,400,000 
1,300,000 


| 
5,000,000} 
1,528,000 
18,000,000 
6,250,000 


Do Termnl. 
Chicago & Tomah .. 
Chic. St Lou, & N. O. 
Cinn. Wash. & Balt. 

Ist Mortgage .. 

Do 2nd Mort. 

Del. & Hud. Ist Mt., 
Penns. Division’? 
Do Mt. Bds(LonIs) 
2,000,000} Do Mort. Bonds. . 
22,575,000) Den. & R.G.1Con. Mt. 
2,000,000] Detr,G. H.& Mil. Bds, 
3,200,000} Do Con. Mortgage 
4, 500,000/Galvst. &Harris.1Mt. 
2,000,000) II]. on. Ist Mt. C. 
& 8. Div. 

1,700, 000'Ind. & Vine. Ist Mt. 
1,450,000! Do 2nd Mortgage 


3,040,000) 


1,000,000 





3,000,000) Lehigh Vall.Con. Mt. 6 


5,000,000) Long Isld. Gld. Bas. 

20,000,000] Louis. & 

2,000,000} Do Snkg. 

5,000,000] Do. 1st Mt. Bonde 
N.0.&M 


5,090,008 Do 10-40AdjstBds. 


19,250,000) Mis. Kan. & Tex.1Mt. 7 


30,000,000| New York Cent. Mt. 
16,656,000| N.Y., Lake Erie, & W. 

| ist Con. Mt. Bas. 
3,718,100} Do 1st Cons. Mort. 
33,597,400! 


508,008 


Do 2nd Con. Mrt. 


Do Gold Inc. 


+4,447,000)N.Y. Pen. &OhioI Mt. 7 


14,500,000! Do 2 Mort. Bonds 
30,000,000] Do 3 Mort. Bonds 
11,000,000) Norfolk & W. 
33,359,000|N. Pac. Ist Mt. Bds, 
9,020,000 Oregn.& Cal, 1Mt. Bas 
1,600,000! Panama Subsy. Bas, 
5,000,000| Pen.Con.Sk. Fd. Mr. 
10,000,000} Do 44 Gold Bonds 


Buf.N.Y.& Phil. Con. 
Mt. 6 
Burl. C. Rapids, &e. £ 


. 6 |1908 


Minn. Ist Mt. .. é 
Mtge. £ 


Fund. Bds, .... 7 


2nd Pref. Stk. 100 


100 
1 


6° 1908) 114 
7 (1906 130 
4})1920/102 
6 |1911 109 
5 |1925/108 
6 |1911)125 
6 191/120 


1921) .. 
1906/ 100 
11908 106 


7 1899 106 


6 | 96-8 115 
6 |1892)105 
6 |18901104 
5 |1933)112 
6 |1932/113 
5 (1901108 


6 |1909 112 
5 1919 102 


7 |1910 122 
§ |1921 101 
5 |1921'105 


1921 100 
1914 103 


Wa Dauicantanaeanienasnconanenaennantieseeta ee 
eon ae 


= Closng 


31} 312 


158 


135 
104 
lll 
110 
130 
124 


110 
109 
108 


105} 64 


117 
107 
107 
114 
117 
112 
117 
104 
126 
104 
107 
103 


105 


6 (1005 115 2 


1951 120 


43/1931 101 
5 {1931 70 


{ 
7 |1917 140 
7 |i8t4 112 
: 1894 112 

1936) 77 
$ 1918 117 
6 1918 117 
6 1910 105 


6 |1898'114 
7 |1908 122 
3 1900 108 
1923 128 
5 1931115 

1930 114 

1910 110 


3 1930113 
6 ,1804'105 
= 1904 v9 
7 1903 131 
7 1920 135 


7 |1920!132 


120 
107 


137 


6 1969) 98100 


ds. 6 


. lvlu 
1915 


Gen. Mt. 6 1931 122 


6 1921 1149 

1921 
6 LLY 100 
6 |1905 117 
4) 1912 111 


121 


yv101 


103 


113 


15,500,000) Pennsyl. Co. Ist Mt. 4) 1921 1uS 10 


34,300,000) Phil. & Read. Def. 


Inc. Bnds. Recpts. .. 


1,100,000 St Louis & San. Fran. 
| 1 Mt., Miss. &W. 
5,700,000 
5,000,000/St Louis Bdg. "ist Mt. 
6,000,000) South Pacific 1st Mt. 
7,239,000/ Union PaciticistMt. 
Do Ld. Gnt. Mort. 
17,000,000 Wabash, &c., Gen. 
Mort. Crts. ...... 
£ 
1,500,000 
500,000 
1,800,000 
339,000 
349,700) 
805,500) 


Ala.,N.O.Tex.Xc. bb. 
Do 2nd Debens. . 


Atlan&G. W. Wst. Ex. 
Do gar. by Erie Ral. 
Atlanticist Lesd. Ln. 


800,000 
2,000,000 
2,000,000 
1,600,000 
2,400,000} Baltimore & Ohio . 

900,000 

800,000 

500, OOF 

631,000 
1,000,000 

500,000 

200,004 

240,006/ [llinois Midland 
1,000,000) Lehigh Val. Conn. 3t 

600,000) Louis. & Nash. M. C. 

& L. di 

700,000| Memp.& Ohio, lstMt. 7 

800,000] N, York & Can. Bas. ¢ 
2,600,000 ey York Cent. Mt. 
1,600,000) N. York Pen. & Ohio 

Prior Lien Bonds. 

600,000! NorthCent.Con. Mt. 

669,800! Panama Gen, 


Do 


Chic. M&St Paull M. 

Mleve., Columb., &e.7 

Eastn. Rly. of Mass. 

Ullinois Cen. Sk. Find. 
Do 





Do 2ndMt.,B. & C. 5 


Allegheny Val. guar. 7 


Chic. &Altn.Con. Mt. 6 


Mort. 7 


6 (919112 
5 1006 105 
7 1925 136 
6 |1905 118 
6 189113 
7 i1889 95 


6 '1920 


STERLING Bonps, &c. 


6 1007 
_G M07 
1y10 133 
§ 1s76 3 
7 1904 45 


Rt. Trst.,4ZMt. Db. 4 
Baltimore & Ohio .. 6 


120 
115 
140 
120 
lly 
105 


113 


8 120 


1910 iv3 
1927 107 


125 
109 


108 


2 123 


23 328 


11906) 120 
5 1903 107 
1895112 
| 1005 )108 
|L8y2) 33 
6 1897/1090 
6 |1902|115 
7 }1901,120 
|1904 115 
6 |1903 124 


6 |1895 106 
6 |1904/109 
|1897 106 


> | 1,133.8 a 


2,781,600 
5,000,000 

240,006 
1,000,000 
1,400,006 


2,000,004 
4,000,000) 


1,300,000 K ittsbre. 


1,.100),004 


500,006} U nin, Pac 


4501 


1910'129 
105/124 
1914) 95 
1920 


Pennsylv. Gen. Mrt. 6 
Do Con.8k. Fd. Mt. 6 
Perkiom.Con. Mort 6 
Phil. &Erie Gen. Mt. 6 

Phil. &Read.Gen.Cn. 
, 6 |1911:125 


Do Imprvmt. Mrt. 6 |1897'106 
Do Gen. Mt. Certs. 6 |1998 

&Connelsv, 6 
Ala. Rds. Gur. 6 
Om. Rdg. 8 
lUntd. Ne Jerse VYR.&C. 6 


LOWS 
180 120 


1894,110 


2.&N. 


Do Gen. Mort. 





2s 
125 
109 
114 
10 
38 
ll 


117 


128 30 


1926)128 30 
lil 11: 


112] 100 
/6 1001/21 123 | 108 


[July 14, 1888, 


RAILWAYS. 
Foreign Raitways. 
Cc losng 


Prices, 
| 


Name. 


i 20 Alagoas, L., gtd., mara 
3,640 10 Antwerp & oettedees’ 
2,370,000 100 Argutne Gt. W. Deb, Stk 
25,000) 20 Arica and Tacna. ein 
90,000) 20 Bahia & 8. F.,L., au ar.7 
14,906 20. Do Timbo 'Br., Gr. 6 
60,000 10 Bibao R. & Cant. Ri, 
11,250) 20 Brazil Great Southern. . 
24,075) 20 Brazilian Imp. Central 
Ce Bahia, guar, 7 -| 203213 
754,440 100) Do6 % Deb. Stock ....{115 117 
3,600,000|100'B_ Ayres Gt. Southn, L. 204 207 
140,000] 10, Do Extension, 1890 18}19 
50,000! 10! Do do 2 | 17918 
100,000) 10} Do 2nd Issue 9510 
2,000,000/100!_ Do 5 % Deb. Stock ..../127 180 
35,000) 10/B. Ayres & Ensenada L.| 
Ord. Shares 
35,000| 10) Do8 % Pref. Shares . 
200,000)100} Do 5% Deb. Stock .... 
114,652/100|/B. Ayres Northn.,L.,Ord 
105,150|100! Do 8 % Preference .... 
350,000 100! Do6é % Deb. Stock . 
350,000) 100! Do 5% Mort. Deb. Stk. 
1,000,000/100|B. Ayres & P. 7% Pref. 
1,312,340 |100) Do 7% Deb. Stock cle 
604,800/100_ Do 57 Mercedes Exten 
600,000/100|B. Ayres & R. Ord. Stk. 
60,000 10) Do7 Y, Pref. Shares . 
90,000 . Do Sunchales Ext.Shrs 
200,000} 4) Do Tucuman Extensn. 
133,000 | 00] Do 5% Deb. Stock .. 
25,000) 10 B. Ayres & Val. Trans dne| 
| | Rly. L., 7 % Pref. 
2,000,000 100'Cent. Arg rentine, 
25,000! 20} Do Shares . i 
700,000/100} Do 6 Debenture Stk. 
136,000! 10/Cen. Urugy.of M. VideoL. 
550,000/100} Do Per. 6% Deb. Stk.. 
21,250 20\Cond. d’Eu, L. gtd. 7 
8,400 100) C: ‘Opis Apo . 
20,000 20\Cordoba Cent. pA ‘), ‘Pref. 
60,487; 10/\Costa Rica .... 
15,447| 20| DonnaTherChris, L.7 / Pt 
129,760) 16) Dunaburg & Wite; aes L. 
129,760) 16) Do Regis tered ...... 
122,000| 20/Dutch Rhenish. ... 
668,000' 100! Kast Argentine, L., 
350,000/100| Do 6% Debenture Stk. 
25,000; 10/Gt. Stn.of Spain7/PfShs 
15,000) 20/Gt. W. of Brazil, L., ¢.7 
306,250/100! Do 6% Debenture 


Stk 
165,000|100}_ Do 6% Exten. Deb. Stk. 
12,500 


17} 184 
23 2h 


158 163 
185 160 
100 103 
116 118 
133 136 
142 44 
109 10 
171 173 
173173 
163174 
103105 
124 127 


9} 92 
183 186 
20215 
150 163 
13}133 
143145 
15 


L. g. 7 


20\ Imp. Braz. Nat - Nova 
| Cruz, L., gtd. 7 ‘ 94104 
32,000) 10, La Guaira & C; ar icas 63 7 
370,000|100|_ Do 5% Debenture Stk.) 96 98 
112,500} 20) Lemb.-Czern.-Jassy, ¢.5/| 17.18 
40,000] 20' Lima, Limited 5} 5} 
2,254,720/100| Mexican, Limited ....,./ 43 44 
2,554,100/100| Do Ist Preference 8 115116 
1,011,960|100/ Do 2nd dob%..........| 73 74 
2,000,000/100/ Do 6% Perp. Deb. Stk. | 124126 
266,500}100} Do 2nd Mor } 14 6 
60,00} 4/Mid!and Uruguay \L.) ..| 2) 3 
1,131,375|100! Do Debenture Stock. 101 3 
50,000| 20|Minas & Rio, L., gtd. 7%/| 22} 34 
26,595| 20! Namur & Liege ,; By the 
| gtd. laf, pan. 4 Belgian 13 
10,000} 20 Jog. 64 pref. (Govt. 28 
40,000) 74|N.-K. of ruguay, L7Y, Pf.} 11h 
6,120 20| N.-W. il 
600,000} 100} Dob af. eo 6 
300,000/100} Do 6 ence! 
340,000! 1001 Do 6% Deb. Stock, &e. “110114 
69,000} 20/Ottoman(Smyr.to Aidin)| 13414 
44,000] 26 Palermo. Mars.&Trapani _ 
200,000) 100) Porto Alegre. &c. Deb. St.) 96 
l, 500,000] 20| Prov. Orel-Vit! sk gtd.6 6 
89,659 1O)Quebre ida Ry. L. & « pr. L 
330,000 100 Do 6 Deb. Stock 
1,200,000 100,Recife& San Fran. L. gid. 104 106 
81,600) 20'Riga and Dunaburg ....) 14415} 
40,000, 10' Royal Sardinian 10 105 
60,000 10 Do Preference éuewmies 
92,000, 6) Royal Swedis h és hae 
88,000, 4) Do Preference 
31,000 20, Sambre and Sense ; 
20,000 do 5 Preference .... 
100,000 90'San Paio(Braz.) L.,2 7 
760,000 Do 54% Deb we Stk. 1 
19,687) 20 Smyrna & Cassaba, L. . 
6,250 2 Doi: Preference 
760,000 20 South’ Austrian 
30,000) 208. BrazilR.G doSul7Z8h 1 
1,074,684 100, Do 6% Irred. Deb. Stk. 116119 
325,000 100|\Swedish Cent.,L., DebSk! 71 73 
es 100, Do 5% Preference 15 16 
61,550, 4|Taltal, L., Ordinary ....; 4} 42 
45,000 20/Varna’ & 6 
26,757, 83|West Flanders 
14,000 10! Do 54 % Preference.... 


FoREIGN RAILWAY ObLIGATIONS. 


Name. Closng 
Prices, 


| Bond. 


Alagoas Debs., red. 1013...... 6 107 109 
Beira Alta S| £8 
103 105 
115 117 
4 101 103 
93 04 
91 8 
v8 101 
109 11 
88 8&9 
16}153 
106 108 
93 95 
52 64 
954964 
1M 106 
108 110 
103 105 
100 102 
100 102 
26 28 
35 40 
15916} 
16 38 
144154 
5 (107 Lov 
107 109 
107 109 
103 105 
100 102 
96 98 


Brazilian Imp. Cen. bahia, 
Campos and ¢ erangola, gtd... 6 
Charkof-Azof, aes 
Charkow-Kreme inte 
Conde d’ Eu Deben tures eece ae 
Costa Rica 1st Mort. Debs. .. 
Jonna Ther. Clirstna., L..... 54 
{Eastern of France.,.......... 3 
Havana Rail. ist Mort Bonds 7 
Imp. Braz. Nat. & Nova Cruz 6 
Leopoldina (Brazil) . . 

Do Sterling Debs., 1924 .... 5 

Matanzas and Sabanil! 

Minas and Rio Deb 

Mogyana (Brazi!) Deb. Bonds 6 
Moscow-Jaroslaw, gta. jeer 
Moscow-Koursk ..... 
\Nassjo-Oscarshamn, A 
National Pisco to Yea f 
Nitrate, L, lst Mt Bonds.... 
Northern of France. 

Do (late Charleroi) : 
Northern of Spain, Priority... ¢ 
Ottoman (Smyrna to Aidin).. 

Do Assenting (Seraikeny).. 

Do Non- Amenting ao 

Do Debenture 

Do seraikeny © 

Do Tireh ixtei 


eee 
and Bf 
100 
20 
2) 
20 
100 
100 
100 
100 Wadaded ies 
xt. Deb... .. 

. Debent. .. 5 





a 


2 COTES RNR NRE PAC AE At A AE ERA BRIO AS 


RP EIN at 


SORE eeeY 





Sav enrgcea 


= 


aM 


RIMS 


RE ee ne ee 
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RAILWAYS. 


FoRgicN RAILWAY OBLIGATIONS. —Con, 





Name. Closng 
| Prices. 


Bond\ 











s, Lyons, and Med. 3 | 155 16 
i eae Athens, &c ist Mt. 6 106 108 
100 |Prov. Orel Vite bsk, gtd. | 95 97 
90 |Royal Sardinian, A. ...... 12413 
90) DoB .......eeeerereveee 3 | 123123 
100 |Sagua La RED wncincassees 105 108 
100 San Paulo & Rio de Jan., gtd. 6 104 106 


00 | Do 2nd Beries seaamenenctes 6 |104 706 
100 |Sicilian Rail., L., ist Mt. Deb. 6 | 97 10€ 
100 [Smyrna& C assaba Ist Mt. Debs 5 |101 103 
90 (South Austrian .......-....-- 3 | rigid | 

| Do 1871 (Series are - 3} 11912 
20 |Southern of France. ° : | 154 16 


20 iSouth Italian ........ eveee 3) 12) 125 
20 {Varna Unieawesesahieaeaabnaten 3 8} 8} 
12 | DO .....cneeceereceeeeeeees 6| 6 68 
20 |Weste rn of France .......... 3 | 155 16 


100 |Wstn. of Buenos Ayres Bnds. 6 113 16, 
100 | Do Mortgage Debentures .. 5 1034 44 
100 | West of San Paulo Deb, Bnds, 7 108 111 











20 |Zafra and Huelva Bonds .... 3 | 114114 
B: ANKS. 
erg penne ese nore 
7 33| | | 
Ses) | | og 
58 \<=| Name. lal ,| #8 
4a lou! 5 lo] 2b 
BR | aA) s|3a]sm 
< j— | jmaim&|o 
‘Bhrs. | % | 
100,000) 4 Agra Limited.... | 10 | 10 | 79 8} 
80,000 } Alliance, Lim. ..| 25 | 10 13414 
150,000 */Anglo-Austrian_ |200f1 1208 74 84 
69,970| 7 |Anglo-Califor., L. | | 20 | 10 12 13 


( 4k 'Anglo-Egyptn.,L.| 20 | 10 | 9} 93 
ae 7} Anglo-Foreign, ‘| 7 2 ohio 
10,000 4 |Anglo-Ital.,'66L.| 8 | 6/7 
40,000! 6 | Bank of Africa, L.| 182} 64 6h 7 7 
60,000) 15 Bk. of Astrl'asia | 40 | 40 |95 
12,500} 9 Bk.of B. Columb.) 20 | 20 33 33 
12,500, 9 | Do New ...... 20 | 20 |32 3 
20,000) 74/B.ofBri.N.Amer.| 60 | 50 |74 7 
100,000} 3 |B. of C 7 n 10 | 6 | 6} 63 
20,000, 7 Bank of Kevpt | 25 | 123l16h17$ 
62,500 = B. of N. 8. Wales) 20 | 20 (66 68 
100,000] 12: B. of N. Zealand} 10 | 10 13 14 
60,000 a Bk. of Roumania) 20 | 
32,000 6 |B. of 8. Australia) 25 | 25 |274: 
99,000 10 |Bank of Victoria) 50 | 25 42 44 
100000! 10 |Cen.of London, L! 10 | 6 \10 11 
40,000] 7 \Chartd. of India, { 
F | anes Seine 20 | 20 |244254 
4} Chart« erc. 0 
mee | Ind., Lond. &c.' 25 | 24 19 20 
100,000} 10 |City, I Limited .. 40 | 10 (20}214 
20,000 10 |Colonial ..,..s<. 100 | 30 45 47 
250,000} 14 Com. of Aust., L' 10) 4 9410} 
200,000} 10 Consolidated, Lt. 10 | 4) 7% 84 
20,000) 1}, Delhi & Lond.,L.| 25 | 26 |. 
50,000} 10 Eng. Bk. of Rio } 
de Janeiro, Ld.| 20 10 114128 
75,000, 7), EngB.ofKP latel, 20 10 123143 
60,000) 10° Eng. Scottish 
AustralianC 20 | 20 |35 36 
$7,000) 30f Franco-Egyptian; 20 | 20 ).. .. 
40,000 6}, Ger. Bk.of Lon.,L) 10 | 10 103114 
16,444} 104 Hong Kn& Shan. 284 28351 53 
60,000) Imperial, Ltd, 60 | 15 18319} 
500,000 6 Imperl. Ottoman! 20 | 10 103104 
60,000! 6 InternationalBk. 
of London, L.| 20 | 15 |15}264 
12,620) 5 \[onian, Limited..) 95 | 25 |184195 
100,000, 15 Lloyd’sB. &Bosq.| 50 | 8 (23 24 
100,000} 20 | Lon &C ounty, L) 80 | 20 x6 87 
40,000| 6 |Lon. & Hans., L.| 20 
100,000] 12}, Lon. & Prov. L.| 10 
80,000} 11 Lon.&R.Plate, L.| 25 
60,000; & Lon.&SanFran,L; 7 | 
20,000} 7 |London&S.W., L) 50 
140,000] 143)Lon. & West., "L.'100 | § 
60,000 63 Lon. Chr.of Austl. 20 
60,000) |Lon Bk. of Mex. 
| &S. America, L. 10 
60,000 12 Lon.&Braziln.,L. 20 
120,000 12, Lon. Jnt. Stk., L. 100 
25,000, 6 |Lon.Par&.Amen., 20 
200,000; 8 \Mer.B.ofAust.,L.) 5 
100,000! 5 |Merchant, Ltd...) 20 
,009' 15 'Nat. of Austrlsia 5 
00, 0 Nat. of Mexico. . $100; & 
$0,000) 56 'Nat.of N. Zea.,L.) 9 
4,000; 19 |Nat.Pro.ofEng.L, 75 roglas 4 
160,688) 19 | Do .....cscoces 60 2 504514 
51,000, 5,°, | North-Eastern, L’ 20 | 6 | 5% 6} 
40,000, 10 Prov. of Lrel, L. 100 | 12) 21 22 
200,000, 15 Queensld.Nat.,L.! 10 | 5 |12}123 
40,000; 10 [Stand of Afr., L. 100 | 25 \47 48 
60,000| 13 |Un. of Austr., L. 75 | 25 |64 66 
110,000, 125 Union of Lond. »L.. 100 | 154 38 39 


@ 
SS 
a 





500,000, 4 | Do Ins.Stk. Dpts. oe | oe 1108 4 
49,975 6}'Union of $ _— & 
| Eng., Ltd. ..../ 18 | 10 | 8% 0} 


_INSUR ANC E C OMPANIES. ; 


s _* | j 

3 | Be 

-—. ea } 

bo D r tw. 
Gs.) <2 | Name 3! Jes 
ina | ox Blea i ses 
Se | 2» @ | om 2° 
on | €= 42\e) 55h 
< } mid Tm \Pi  ORe 





: | 

250,000} 15 |Alliance Assure. | 20) 3 8} 83 

10,000, 4 |AllianceMar., L100) 25 33 35 

24,000) 20 |Atlas Fir. & Lf.| 50) 6/19 20 

60,000) 274 \Br. & Fr, Mar. L,| 20/ 423 24 
20,000} I2 |Church of King. | 50) 3} 344 
200,000} 3 \Cy. of Lon. F., L) 10! 
o 





100,000 \Cy. of oar L 10) a2 14 of 


20,000} \Gler., Med.&Gn. | 25) 2:'16 17 
50,000; 20 |Coimmer. want iO} = 5/23424) 
4,000; 6} |County Fire..../100, 80 138143 
1,767} 44 |Crown Life ..../ 50,483! 57 60 
4,400) 74 | TN oxeteeteas | 50) 60 74 79 
40,000; & |Fagle.......... | 50} 6} 5$ 53 
100, oe) 6} | Ee plepess: Lia.| 10} 2).14 2 
10,000; 154 jeaulty and Law/100| 6 22 24 


20,000) 10 |Rng.& Seot. Law} 60) 34 % 73 
100,000 nil. |FireIns. Asso. L.! 9} 1, 


ben 10 |Gen, Life& Fire,100| 6) 11 13 
50,000; 5 (Globe Marine, L) 10} 2! 1 14 
20,000; 7 (Guardian Life) | | 
, {and Fire...... 100) 50 78 80 
000; nil. |Home&Colonial| | | 


| | Marine ...... | 50) 1 4 
12009' 32 apes Eire. 100° 95'162107 


INSURANCE.—Con. 


| 





Closing 
Prices. 


H. H. Vivien& Co.,L.“‘A’ Prt 
Hildesheimer & Co., L. .... 
Hodgson’s Kingston Brew. L} 5 








| 
| Imperial Life .. 
|Indemnity Mar. 





Humber & Co., L........... 

ee Industrial Dwellg., L 

mproved Wood Pavemt., L.| 10}1 
. Rub. 

Do 4b, Debentures ...... 

J. Jensen & Co. ., Limited . oie > 


8 ¥y| Legal & Gen., L. 
6 |Lion Fire, Ltd. 
| Liv. Lon.&Globe}| 
Fire and Life} 
Det emane) ~2 


| Lon. . Lance. F. 
|Lon. & Lane. L. 
Lon. and Prov. 

acne Limited) 2 





tS 
Sm S Ow 
oh? 


| Merch: nts’ M. 
|N. Brit. & Merel. 
8 |Nat. Marine, L.| 1 


7h |Ocean Marine. : 


* Baty Pasa 


|Royal ES 
RoyallInsurance} ‘ 
4,800 £22 - fp 2 ee 
4,300| 27 /Sun Life 

30 |Thames&Mer,M 


“Th | | Do Mar.,Liv.,L 
Universal Life! 
Universal Mar.L 


\National Safe ‘Dopcait. ae He 
Native Guano, Limited .... 
Nelson Brothers, Limited... 6 
10 [reuchatel | Asphaite, 


OCawman 


5 
no ada Land and Cattle ..| 2 
3 |New Explosives, Limited ..| 6% 6% 
|New Westminster Brewy., L.| 6 6: 
Preference ........ 5 5: 














xcluding periodical cash bonuses. 


CANALS AND DOCKS. 


lo gi 





yho-Guano, Limited ..| 2 
Prairie Cattle, Limited ....) 1 
Price's Patent Candle, L. ..| 19 1 
|Primitiva Nitrate Co., L. ..| 15}1 
Recife Drainage, L. vA oe 
iR. ee 

Richard Hornsby & gon 3 3 
Preference Stock ..} 82 85 





Alexandra Dock & Railway) 17 18 
Do 4% Perp. Deb. Stock. . 
Birmingham Canal 
: Vest India Dock .. 
Do 4 ¥% Debenture Stock. .! 
Grand Junction Canal .... 


, Debenture Stock.. 


Lond. t 8t Katharine Dis.| 38 40 
Do oer Stock, 4 %.) 
/ }104 


Rio de Jan. Flour Mills &c., 
|. MME eclutinedinancohes 63 7 
River Plate Fresh Meat, L.| .. .. 
ee Campbell & Sons, L.| 3} 4 





4 PN S Preference.. 


Millwall Dock 
po Ferenen, 44% 
57%, Perp. Preference.. 
, Dehenture Stock.. 








jeuthenanien Dock | 29 33 IStk \100 
Debenture Stock 109 12 
Suez Canal Shares 34 81h 


Surrey Commercia al Dock .. 


COMMERCIAL, INDUSTRIAL, 





7) 


| Aerated Bread, Limited.. 
}Aluminium (L) ‘ / 
Anglo-American Brush .... 


A. Guinness, Son & Co., 


Do zreverence hs eenating anal 15% 


Cowes 


a ab.,& Gn. Dwell., 
ea bkn aie aeeed 10 


Do 4} Preference, 1879. . 
Assam. Rail. & Trade., 


Debentures... ....... 101 








THE ECONOMIST. 


Beccsasne creat: &c.—Con. 








} 


Name. |Closng 
| Prices. 





4 45 
4 5 


Do 5% Debentures ........ 109 11 
Hotchkiss Ordnance, L..... ll - 
Do 7% Preference ........ 92 10 
/ Mortgage Debs..... 6 100 
Howell and James, L....... 2 3 


33 2 
ron = 
Gut, Perc., &e., L. a 


James McEwan, Limited ..| 13 4 
Mort. Debs. red. ’94. .|112 114 

oir and Sons........ 14 23 

‘La Guaira Corp. Deb. —- 92 9 
Liebig's Extract of Meat, L.| 56 658 
Linoleum Manufacturing, L. 2% 27 
Lion Brewery, Limited 36 
pe Ny sniaactneilin nto en 11 12 

Do Perp. 6% Preference ..| 24 26 

lasg. Eng., &c., I. 10 12 

6 |London Stereoscopic, &e.,L.| 3 4 
4|Maxim-Weston Electric, L.| .. .. 
25 |Metropolitan Assoc.,&c..... 26 27 
Milner's Safe, Limited ....| 10 11 
Morgan and Co. Limited ..| 43 6} 
Morris Tube. , Limited..| 23 3 


Preference ........ 


I ynamite Trust, L. | 3 

Nordenfelt Guns, &., L. ..| 2 2 
Do 5% Debenture Stock!’ _|104 106 

Norton Brothers and Co.,L. 5t 52 


|Pawson and Co., Limited. :| 6 64 
Phillip Morris& Co., &c., L i 3 


Do 57, Debentures........ 100 
5 \Rio de Janeiro City Imp., L.| 314324 
Do 5% Debentures ........ 103 6 


Ro o A uarium, &c., L. ..| 2§ 3 
eference ........ 5 5h 

Royal I Niger Co., C.& Lim.| 1} 2 
Do fully pels dtninbicanant 83 9 
|Rudge Cycle, Limited ...... 35 4 
\Sadler & Co., Limited ...... 53 6 


Samuda Brothers, Limited| 1 23 
Samuel Allsopp & Sons, L. ..|106 9 
Do Preference............ 
Do 4% Debenture Stock 
Simson and Mason, Limited} #31 
Smith, Garrett & Co.,L.,Ord. 
GO FI enidids 21 3 
5 | DotA Patent, Limited .. § 
America), Limited ..| 1 1 
© (Russia) limited 
4 Tambrecharry en yah 
| 12 |Telegraph Const., 
| 5 |\Tramways & Gen. Mike i 1 
10 | Unit. Lim., &c. As halte, i 14 2 
4 20 | United States Rolling Stock 6 
Do 6% Debentures . 
Do 6% Bonds 1889 
Do Collateral Trust Bonds) 2 
10 | 10 | Val de Travers a L.| 12813h 
| 10 Waterlow Bros. 
NUNN shidas adesecdivesin 14415} 
Stk |100 |Watney & Co., Ltd.,5% ~— } 
I lies tx naa dinamo 2326 
1 Welford and Sons, Limited|* 





Layton, | 








| Aylesbury Dairy Co., LE 
{Bahia Cent. Sugar Factories| 
Barnagore Jute Factory, L.| 
5 |Barrett’s Brewery, &c. 
| Bodega, Limited 
B. Morris and Sons ........ | 
\Brighton Aquarium 
atin epee. & Spiller, 


2 ones Mond, and Co., L.| i 


tw 
~ 





as =] Share| 





Bryant & May, Limite a2 
1 |Bryant, Powis, & Bryant .. 
|100 [(Contereinn Water Supply, | 
| .L., 6% Sea. 
100 \catsituas Warehouse: 
of Buenos Ayres 6% 
10 |Ceara Harbour Corportn., me i 
4| City Offices, Limited 
/ Mortgage Bonds... 
D | ty of Lon. Brewy., L. 6 f. 
\City of Lond. Real Propert 
i City e »f Santos Impts., 
Cie. Genl. des Asp alt. oh L 
Colchester es L., rd.| 
| Do Preference............ 
\Colorado Nitrate 
Orystal Palace, A 
0 B Redeemable 
Do 6% ; First Deb. Stk. 1887) 


Doo. ’ Third do 
&C 0 Limited". 





10 |Caledonian and Australas'n 
Mortgage and Agency -. $1 


SETTER Bithdnn< dgine 40 ent 10 1 
1 |Canada Compa wy. TY 63 68 
: Canada Nort ~ ange to : 


entral Argentin L 
Invest & Agy. of N. Ei. 
lorado Mort. & Invest L| 2 
6 on Foncier ptien .. 
Do Land Mort. Debs. . 
10 \Credit Foncier of Maurite L.| 8 
3 |Debenture Corporation L.| 43 
Foreign, American, & Gen 
Invest. Trust, debe 117 22 
Do Deferred...........+++ 116 19 
Do 4% Per. Deb. 8 
nf Col, ‘pon TL Pt 


~ Deb. | 
Daniell &Sons’ Brew’s. L. Ord 
Do 7% Preference 
outledge & Co., Ltd. | 
). Powder, Limited’ 
Ey ptian Cigarette, &e,, Li 
Eley Brothers, Li > eat 
MY English & eens Copper, L 





14 |Fore Street “Warehouse, ii! 12 13 
10}|Foster, Porter, and Co., Ls} 14}15} 
5 |Ge neral Hydranlic Power, L. 8 8 

10 |G. Kynochand Co,, L., Pref. | obi 
5 (Gillman and Spencer, a. 

!Harrison, Barber, & Co., ‘La 4 a 











t lPrechotd Trak of Aust., ii} 1 
i ‘Gen. Assets Purchase, kc. 








5 Wickens, Pease, & Co., L. ..! 4 
1 |W. B. Fordham & Sons, L. || i 1)| 
3 Young's Paraffin, &c., L..... 2 : 
FINANCIAL, LAND, AND 
INVESTMENT. 
Name. Closng 
| ; Prices. 
\Agricultural of Mauritius,L.| § 13 
3 American Freehld. Land Mt. 
of London, Limited ...... #1 
merican Invst. Trust, Ltd. 
ti, re pee 117 20 
Do Deferred.............. lia 17 
100 |Army & Navy Invest. mr 
| Eins <heee {112 15 
4 | Assets Realization, ia tad 8 8 
2 |Australasian Mortgage and 
Agency, Limited ........ 28 25 
214) Australian Agricultural ....|/115 20 
1| Avstraene New Z. Mort.,L 3 
$7 Debenture Stock..| 98100 
. Land & Finance, L. 16417} 
Do 4% ‘Debenture Stock’. .|106 
2 ‘Bankers’ Invest. Trust . 23 
2 |British & American Mrt., L.| 2 
3 British & ‘Austn. T.&L.,Ld.| 34 43 
Do 43% Debentures ...... 102 4 
erican Land . 27 30 
1100 |B. Ayres Harb. Wrks, Trust |102 









































































































FIN AN CIAL, &c.— 








Stk |100 |Govmnts. Stk. Invest, L., Pf.|104 6 


Stk 100 ; Do 447, Debenture Stock. . 
13 | Hudso ms Bay 
Imperial Property Invst., 
5 |International Financial, 
Iowa Land, Limited 
Irish Light Rls., &c.,57 
ginen & 8. African 
Land Corp. of Canada, 1, 
|Land Mort. of India, L. 


« Mort. of E Esvrt, L. 
Deb. 


ecurities, Limited”: 
|Liverpool Nitrate, Limited] 16 17 
London Nitrate, Ord.. Lim. 
| Do Preference. 
Si Prod.Cl'ring- 
2|London Financial_Assn., L. 
2'|Manitoba Mort. & Invest., L. 
|Mauritius Land, &e., L 
\Mercantile Invest.&General 
Disk cdbeb 114 17 
Do Deferred Stock 
Do 4 % Debenture Stock .. 
Municipal ea Ltd., Pref. 20 22 





1 Nat. Mt. at Boscom of N. 











~ maments — 
cow 8. Wales M 


d os Mort., L 
i IN. Lealand. ae Mer Agny I. 














Aa Zealand Trust & Loan 

Preference............ 

3 |Newfoundland Land L... 
100 oe pritieh Austisn., I... 
Irred, Guaranteed| 82 87 
tage & Southland Iny., L. 

100 Pas eet River Land, &c., L. 

2 |Queensl. Invest. & Ld. Mt. 
Do 4% Perp. Debentures. .| 98100 
= Railway Debenture Trst, L. 11 11} 
2 Debs., red. at 10¥ 
Debenture Stock. 
aia tock 


*. *... Plate Trust, &c., L. 
10 |St Pauli Breweries, L.. rd.. 
Do Preference 

2 |Scottish American Invest., 
LS «ins ceins de -¥dds 
100 son Australn. Invest., 


1100 Do 57, “a Preference 
1/3. African Loan Mort., &c., 


| 20 south Australian ec cesciasiaalll 
. Land Mortg., ae 


i 
o 


100 |100 Stock Exchange 4° 
submarine Cables Trust. . 
2}|Texas Land and Mort., 
1 | Crust & Agcy. of Austr., L. 


Do 5 % Pref. Shares 
6 | Trust and Loan of Canada.. 
3 | frustees, Exors. &e Corp rp..L 
6 | Union — of Lon 

yg | Union a 








No KY Preterence. 
Do 4; 4 Irred. Deb, Stock} 107 
& sth. Amer. Invest. 
Trae * Lim ) Preference ae 12 
Do Deferred......:....-++ 

24 24 | Stk 100 Do 4 % Debent ire Sock. 

200 |100 |United States Mort. 6 %.. 

30 Yan Diemen's a id 


Stk 100 |U. 8. & 


eee weee nee eeees 





lu anor y & Dub. max. 10%. 





Debentures 
Bakia, Limited .......... es 
os. Limited 
4.1. DO DROW coo. - conan od 

Bea ord Consolidated. . 
Brighton & Hove Gen. Orig. 
British Gas Light 
Broml'y Consumers os 


20 Cagitact Gas & Water, L. 


Do New Stock 

Do 45 % Deb. Stoc 
|Continental Union, L. 
Do New, 1869 & 1872. . 
Do7 % Preference. . 


i 
iphtd& Gole'Ay Ord:,. 9am 
Sere oie’ tat 


a 





NE mia ane 168 


g and odes 
rial Continental — 
& Mediterranean, L.. 
23 Mauritius, Limited 
100 |100 Mot. of Pima 







30 
it 10 
10} 10 ‘San Paulo, Limited. . 
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GAS.—Con. ____ | COLONIAL, &c., MINES.—Con- | TEA AND COFFEE.—Con. TRAMWAYS, &c.—Con, 
Els ad ately Ikisi a 
— Vame. losng is ame. Ylosng} ¢ | = | Name. Closng| 2 | = Name. 
a) & Prices. é |< | ~— |Prices. | a | & | Prices. | g | & oe ‘prene 
Stk 100 |South Metropolitan, a al 3) 6IEIC llas Mining a tee | 243 “10. "10° Lanka Plantations. Limited ~ 4h 5} =i Buenos Ay.& Bel rr; Pal a 
EE. ©, EOD EB cv cncs sd vokece co sdeth 243 1/1 Empire, Limited Lae ae j 10 | 10 |Lebong Tea, Limited ...... at 34 Stk |100 Do 6% Ist sy pha ant 6 
Stk 100 | Do «2... es... e al 5 2| 2 |Fortuna, Limited ........ | 4148] 19 | 10 |Luckimpore Tea, Limited..| 65 74] 5 | 6 Calais, Limited ...........") 4)°3 
Stk 100 | Do Perp. 5% Deb. Stock |135 40 1 |186 Frntino. & Bolivia Gold, L. fs fs} 1 10 |Ouvah Coffee. Limited ness i 5 10 | 10 |Caleutta, Limited ....../7""| Q : 
6 6 Tottenham & Edmatn Gas} ie ol ti 4 spar tag wate, Hae Eve. A A 10 | 10 [Upper Assain Tea, Limited 14 13 ie 138 ‘Carthagena & Hers. Steam,y ¢ # Ee 
ig Jeke Original... .' : 1! 1 |Indian Consolted. Gold, L. ~ | 100 |100 | Do5&% Debentures......., Y 
COAL, IRON, AND STEEI - 3| 3 |Linares, Limited.......... | S 6 TELEGRAPHS, TELEPHONES _5| 5 City of Buenos Ayres, L. ., Tou Fe 
f ) ’ 2 Uli. 10 | 10 |Mason & Barry, Limited... | 8% 8 100 1100 JAfrican Direct, L., 47 Debs.) 99 101 Stk \100 | ‘ Do Per. 6% Deb, Stock  . ./136 140 
ae ee era et ae 1! 1 Montana, Limited ........ \l1s 1% Stk |100 |Anglo-American, Limited ..| 41 42 5} 6 Continental | Met. Trams.) 
} : oT) os 1| 1 \Mysore Gold, Limited .... | 2§ 34]¢ > - | Ordinary, Limited... ..,| 
10| 10 | Do6% Preferenc s 8 ry : Stk |100 | Do Preferred | 61 6 tat 3} 4 
| 99 |B tek ve ve co aa ra a 133-14; 7} 6 |Namaqua Unitd Copper,L | 9 9% lctk li99 | Do Deferred... | 43 14 5 | 5 | Do Preference Shares E 
4 12 ‘De ow, Vaughan & U0., 2s j!o3 12! 1] 1 |New Chile Gold, Limited. . 0 10 | to dtiventiies Sabmatine i... | 129199 | 10 | 10 Dublin United...........22. ue 
60 | 60 |B vling T Ener s eee rire 40°60 1 | 16/6,New Emma Silver, L. .... | te t |109 lee Do 6” Bonds» uh" "le" goq | 10 | 10 |Edinburgh Street .......... 12413 F 
ol 7 lCons tel a pao: ss 183193 3/  4/New Hoover Hill Gold, L. | g a! alcon Telephone & Maint, etre 10 9 |Glasgow Tramway, &c., L..| 15 15 ‘ 
x0 74 Ebbw v leSteel. Ir ec. L| 4} rt 1 | 15/ |Old Lout, Limited ........ | 10° 10 [Cuba Limited e ie istisl 10 | 10 |Hull Street Tramways ....| 4 4 
23 | 20 i 7: saeeee mee Parana} om Ooregum Gold, L.,Def.Ord. | +4} 10 | 10 Do 10°” Datmene | 19 20) .8| 6 \Irmperial, Limited. .........| + : 
10) | 16 (Jotin Brone Ce Ll 6701 | 1| 1|,D0104 Min. Pref. ...... | 2 6 | 4 \Direct Spanish, Limited....| 334 | 20| 10 |Leicester .. ............... . * 
000 Lehis h ~_ ” Wilke: Bai +++) OF 4 4 'Panulcillo Copper, L. .... 24 2) 5 6 Do io? Preference ore an 10 10 | 10 |\Liverpool United Tram., &e. 8} 9 Fe: 
1000/100 | Le! Fi st Mort — mare ne e 3 | 8 |Pestarena UnitedGold....| 4 i 20 20 |Direct 8 Cae... az on | 20 | 10 |London, Limited ........., 115 16 , 
10 | 10 Me 4“ all — “nee Limited| 33 ai 20 | 20 |Pontgibaud Silver Lead .. | 7 9 | 39 | 19 |Kastern, Limited ....._. 13°12 10 | 10| Do6% Preference ........ 114 : 
10 . aunts , Metal Lin ited. sp 67° 1}) 23/ [Port Phillip & Colnl.Gd.,L | 0 4 10 | 10 | " Do “tain | 44215 -. | -. | Do Founders’ Certiticates| 15 47 
jesUnts s Motel, samme...) oe 5 65 |Richmond Con., Limited.. | 4} 4 o9 Bat oo7e0eeel eee Fee ee | Dos , Debenture Stock . ./108 
624} 623|Nantyglo & Blaina ‘“‘ Pref.”| 57 60 | ree : 3 }100 (100 | Do 5% Red., 1899........../108 LIL IS | . 5 ‘ 112 i 
3'| 2\Nerbudda Coal & Iron, L...| 1 1| 100 {100 Rio Tinto L. Mt. Bnds., 1880 /189 183 istk |100 |_ ‘Do 4% Mort. Deb. Stock ;./105 107 | St /100 | London General Omnibus, L208 ais. i] 
10 | 1g Newnt Abrevn. Stim Goal. L| 6 77 | 100 [100 | Do 5% 2nd Mortgage .... |99)1009 "19 | 49 |Hastern Extension, L.......| 113 | ,°| ,° |ondon Road Car, Limited|” 43 
ee eee, ees OS 1) 10 1 WO | DORON noon. sc nssccee 194 18¢ ree a er a eres =4'5_1| 10 | 10 |London Street.............. | ’ 
20 | 20 |New Sharlston Coll.’s,L. Prf; 74 .4 Ri 'N. Z.) United Gld., I 100 | 100 Do 64 Debs., red. 1891... .|105 107 10 | 10 |North Metropolits | 16517 ' 
20 | 20 \Pelsall Coal & Iron, L. ....| 25 34| 1 | 2 |Ross(N. Z.) United Gid., | 1g re 1100 |100 |_ Do 5% 1900...............- 101 104 Van ek cae ee 18319 
5 | 8 (Rh I Limited | “3 i 1 | 18/ |Ruby& Dunderberg Con. L. | 0 100 1100 |Bastn.&Sth. Afen..6”Mt. Deb 100 103 | 29 | 18 |North Staffordshire ........ | 52 6 
5 | 43l ty 4 ron, Limited. . § + 1| 1 Scottish Australian, L..... | 2823] 10 | 10 IGerman Union Tel. &Trust.L| 9 4 | 10 | 10 |Nottingham and Dist., L...| 4 ‘ 
} i eee z y , . 1.6 yh 5 rovinels Limite la 
100 |100'| Do 72 Debeintires, i8d0'--| 02°97) | 2] tuo Ness Guia tata... | 14 | 19 | 19 [Globe Telegraph & trust, Le! 55 6h 1) | 10 lahemekde nee) 
10 | 10 Sydney and Louisburg Coal 2| 2] Do Pl Eurek | 10} 10} Do6% Preference ........ | 14 14 a | $0idoathaxtt -+| 596 
and Railway, L., Ord... 1 2] 7| 7 |g¢ John Del Rey. Limited | of * 10 | 10 [Great Northern ............ 13214 . | 40 pte og patel ress eine sents : y 
10 | 6 | Bo 107 ist Preference... 7 9 | 2| 2 TharsisSulphurk Copper, | at & lio9 lio | Dos? Debentures (1883) 105 108 | 10 | 10 [Southwark & Deptford, | 34 44 | 
10| 9 Woneouver Coal, Limited 3 4h 1 | 1 |Tocopilla Copper, Limited | 316] 95 | 25 Indo-European, Limited ..| 36 3g] 10 | 10 |Sunderland, Limited ....., 45 E 
10 | 10 Vickers, Sons, &Co., 1.Ord. at . 5 | 5 Ny reg i A a oe 2} 10 | 10 |London Platino-Brazilian,L| "53 6} 10 6 oe - France, L booty 3 3 
Stk 100 | Do Preference .......... os 96 | 19) 95 \ nited Mexican, Limitec 23 28/100 |100 | Do 6% Debentures........ 110 113] “; | “¢ Specie U zermany .... me i 
2% | 94 (West Cumberiandin.&SitLL 3 4 | 2/17 ‘Wentworth Gold, Limited | +, A] 1 |11/ |Oriental Telephone, L. | ae ramways Union, Le esses 647 F 
——— —— - 8 | 8 |Reuter’s, Limited . ft g | 100 7 Vi Se eae pte jenna 
BRITISH MINES. SHIPPING. Stk |100 [Submarine vee: = M0 150 os | te Miinematen. Limnieen : a 
oF ooo eos || 10 )African Bte a. 5 | 5 United Telephone, 4) 18 eee a ee ss 
| A (Great mmc, amici") 6° 2 | 18) 125 Amazon eam, Navision) stats) 5 | yb Ati tid ‘94 WATERWORKS 
.. | 7/67 ‘South Con urrow fe aa g 9 20 | 14 Castle Mail Packets, L. ....| 11 12 | | Ee . > ee ae > v We 
/ . ‘ Pt Saal ‘ 100 |100 | Do5% Debentures........ | 96 ses ; mr - 
° rg Se Frances ..| 5} 6} — = — Steam Shipping, L. st . | . West Sows ay hin: 1 ; a 20 20 a See 
. / FEOUG .acccacccocece t 15 5 |General Ste axe Mar Po ee ee 100 |100 Do 8% Debentures........ 1110 115 2 2 A itwerp, Limited...... 
a 1} |Weardale Lead, L. ....) 1. = 2 Pao ae Seen... 9 4 15 | 15 |Western & Brazilian, L....:| 95103 | Stk |100 |Chelsea, Ordinary .. 
. | 9/26 |West Bassett ...... Ae ae | Do 5% Preference ........ 9d1¢ | “yal dees : 20 | 20 |City of St. Petersbu 
30/10/6 West Wheal Seton 10 | 10 Sere 9 9 74) £3) Do Preferred ............ | 9) 6g 10 | 10 |Colne Valle 
:: | 896 |Wheal Bassett S| Ss oar, &..., ss 100 l100'| Do Gy Debentures A. isidhis 118 | Stk |100 last London... 
it. -f 8 > | ae lets ‘ , é 5 , “we 3 | St \Kast Ly sai 
5/12/0 'Wheal Grenville. . } = " Gon Balend ietepiten ta. ! : 100 190 wens @ Mort, Debs. B, 1910 105 103 - Rg —— Junction, max, i 
IN 0 Orient 8 Jay i 5 10 |West India & Panama, L. ..| lk gees eee ene Eta | 
COLONIAL AND FOREIGN | 1 | 19 Qrienesteam Neveation 4,84] 10 | to “bo og tine Preference «| ahi | 10 | 2 | Do New stam 2.0 | 
MINES. 60 | 20 | Do New, 1867 «cesses... 1] 23 % | 10,| 10| Do 62 Second Preference) 7 8 1400 |ep tambetie inesiman 10%, s:lase Se || 
27] 2 /Alamillos, Limited > 13 2}| 100 | 60 |Royal Mail Steam.......... 68 61 |100¢|1000 Western Union 77, Bonds . .,120 125 | 10) |1f Do a ee . 
1| TlAimadae Tiree Siiver, L] 06 -4| 10 10 Shaw, Savill & Albion, L.’< | “44 54 |10¢ 100 | Do 67 Sterling Bonds... --i102 104) 80 11) | Do WM neioniture Stock. ter ae 
| 1 [Asia Minor, Limited 4 8] 20 | 10 | DoNewrs...or'--c1--c.| ohio] LRAMWAYS ano OMNIBUS. | 100 [100 New iver, New -------- (M833 
, Limited ...... ee ee 1 et test Salah? ho he a cael ascidian tata isis : ee 0 4% Deb. Stock ........ }122 127 a. 
20] 7§Australian ................ 14 2,| 10 | 16 Union Steam Ship of N. Z.| 104119 |" 5 | 6 |Anglo-Argentine, Limited..; 5) 6 | tk|190| Do Debenture Stock B :./122 197 EE 
6| 6 |British Broken Hill, L..... 4 43 TEA AND COFFEE Stk |100 | Do 6% Debenture Stock ../123 28 | 20 | 2u |Odessa, L.,A6/ Pref ..... | 233 ji 
2] 2 [Cape Copper, Limited ....) 3} 3¢/_ ae ee a ae |e  RAUNEIE ». 640400 123123] 100 |100' Dod Debenture Bonds. .| 82 87 BY 
1 | 19/ |Chontales, Limited 0 8] 30, 20 Assam Tea 38 40 | 10 | 10 | Belfast Street 133132 | 100 |100 |Pernambuco 1st Deb. Bond \,00 108 
SRR 30 ; 20 Asse ALLE ITS RET” sifast Street .............. : co 1s ». Bonds) ; 
1 {19/ |Colorado United, Limited 4%, | 20! 20 British India Tea, L........ 34 44] 10 | 10 | Birkenhead, Ordinary .. ss |. | «+ |Portland (U.S.) Water 4 %| iS 
4] 33/Copiapo, Limited.......... 5g 54) 20 | 20 Darjeeling Tea, Limited....| 22§23 | 10 10} Do6y Preference ........ | 1 Mortgage Bonds ...... | 92 97 a 
1] 1 |Day Dawn P.C. Gold, L. .. § 2] 10 | 10 |Dooars Tea ................ 10411. | 10 | 10 |Bordeaux Tramway, &c., L,| 8} 9 |Stk|100 Sthwrk.,&c., Vauxhall, Ord./169 163 i 
: co) 
1] 1 |Devala Moyar Gold, Lim..| (4 ¢| 10 10 Eastern Assam. Limited .. 10 | 10 Do 5% Preference ........ | 10 10} 10| 10 | Do New Ordinary........ oe. ss i 
1] 1 [Don Pedro, &., Limited..| +8115] 10 | 10 Jokai(Assam) Tea, Limited 12313] 2| 2 Brazilian Street, Limited...) 14 if 10} 5 |Tarapaca, Limited ........ | 63 7 h 
1° 1 ‘Eberhardt & Monitor, L... o 20 | 20 Jorehaut Tea, Limited ..... 41 48 | 10 ' 10 'Bristol, Limited............ | .. .. | Stk /100 | West Middiesex ............ 1269 274 FE 
Continued from page 902. Macr.—Bombay wild sorts continue plentiful. 133 cases, part | © 
Ceylon, but more especially to the diversion of Brazil to consuming sold, at lower rates, from 103d to 10}d per lb. : 
countries. Cuioves.—Zanzibar unsettled, and the stock heavy. 685 bales 
Imports and DELIVERIES of ~~ July ; a pe oe ne. ‘on found buyers at easier rates, from 64d to 6d 5 good, 7d; 20 
Imported tons 23.460 31.100 27100 24 620 ags very good, 7d. 8 cases Penang withdrawn. 50 bales stems 
‘spicmaibni nenesnnoie a . iio ‘ eas J 
Delivered for home consumpn. 7,340 ... 5,870 ... 6,920 ... 17,420 sold at 14d to 18d. F 
- Be hokclenssons 17,750 ... 14,010 ... 14,290 ... 14,800 . ‘ : . e 
RSS corse nialet 5 8ttied 11000 “.. 22000 “.. 15,700 *.. 13520 Grxcer.—Supplies of Cochin continue full, and part-cut kinds |} 9 
Middling Ceylon ......... rowt 78/81/ ... 91/ 94/ ... 66/ 71/ ... 62/67 are again lower. Of 410 cases 648 bags 110 robins a small propor- 
s pe ; : : . = . 5 
Delivered last week, 733 tons, including 507 tons for export, against a total of 353 | tion found buyers at the reduction. 311 barrels Jamaica partly 





tons in 1887. - oo . aes ~ 
; ‘ ’ y found buyers at 52s to 73s 6d; good tofine, 85s to 1l5s. 20 cases 
TrA.—Prices of new season’s black leaf congou remain without | tinned Japan realised 17s per cwt. 


further alteration, and the supply left with importers is now very ‘ — onl 
moderate. Last ycar’s teas ea os the ee depressed eae CASSIA LIGNEA very dull, with a stock of 147,432 packages. 500 | 
including red leaf at 33d to 54d. The Glenogle, with the first | oxes, by auction, part sold, at 21s per cwt. | 
cargo of new season’s red leaf congou, arrived on Wednesday, and Prmento.—The market remains inactive, and the stock, a very | 
the samples were offered next morning. Public sale prices heavy one, decreases slowly. 469 bags partly found buyers at 2hd | 
ranged from 8}d to 1s 3d; finest up to 2s 1d; and the same by | to 23d per Ib. 

rivate contract, and finest touching 2s 2d per lb. The China cata- 
ogues comprised about 23,700 packages of all kinds up to Thurs- | . Frvuit.—The markets are dull. A few sales have been effected | 
day. New season’s new makes 6d to 119d; low, 54d to 6d. 9,099 | ™ currants on former terms. Clearances for home consumption 
packages Ceylon and 7,006 packages Indian went at about last | 4Te steady, and stock moderate. In raisins the business is of 
week’s rates for new teas. A large proportion found buyers. 735 | moderate extent. 








packages Java sold with irregularity. Nitrate Sopa is quiet at last week’s prices. 

Rice.—There is not any improvement in the demand. A cargo SHELLAC.—The market has been steady, but without life, and 
of 2,063 tons, Necrancie, near, sold at 5s 9d, open charter. One | the business reported by private contract does not exceed 250 
of 2,800 tons Bassein and Moulmein, no particulars. The market | cases. Of 968 cases on public sale, barely 200 cases sold on pre- 
closes dull. 4 vious terms, importers supporting prices and buying in the 

Saco.—The market is inactive, and stock large. 1,002 bags, by remainder. Supplies afloat to the Continent and America show 4 

? . ’ . > 
auction, were bought in, the bulk at 10s per cwt, for small. heavy decrease compared with last year. 
Tapioca does not make such progress, as expected from the Druaes.—Aloes, steady. Bark quiet. Balsam peru neglected. 


statistics. 1,240 bags Singapore, by auction, onl tl ld at | Camphor, China, sold in yesterday’s sale lower, at 70s. Cardamoms 
24,4. The sound Sortion “of 443 een Penan ty agro at Od, also inbuyers’ favour. Castor oil about yyd lower, fair seconds 
for fine ; sea damaged selling. No pearl pr offering at 28d. Gum_ benjamin rather cheaper. Apecacuanha 
‘ . realised extreme valuations. Musk and rhubarb steady. Oil of 
Fagen ing ee ogee i : a ee ge aras tone peppermint, H.G. Hotchkiss easier, sellers at 12s 6d. Other 
pom S Joke men , pag a ad cheen, fair meré bee - | essential oils also quiet. Opium very li¢tle doing. Tinnevelly 
Seilaeey coll, “Gh toorvatet TOE to TEL Sebago | eee ren nn ooo 
bold Sicsctiere, sealing Qgd. 1 47 bage Penang end bos bags _CHEMIcALS.—Prices remain without important ehange. Acids: 
Singapore bought in. _— a 7d, oa! een ver as last week. aoe ee 
a . . rm. Bi-carbonate about £5 53. Cream tartar quiet. pha 
, Warre Perres.—A limited business has been done privately, copper weak. Chlorate potash has met with some inquiry. 
we ee i eee taee mes: Singapore, by suction, a German quinine advanced te 1s 5d, on the spot and forward, at 
Winans ; The netad = ae See ac deramn 7 which price several contracts made. The market is again quiet. 
os y s qu ‘6 





eS Taine 


cases partly sold, including Singapore 98’s, at 28 44d, Business MerAts.—In tin, part of last week's advance has been lost, but 
in sound Penang by private contract at 2s 34d. a large business done in Straits down to £81. At the clog! " 
—————— 
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esterday, £82 15s to £83 was the quotation for cash. Banca, POSTSCRIPT. Fripay Evenrne. 
vi4d. Chili copper weaker, and down £1 10s on last Friday’s Sucar.—There was a more quiet market, and the sales of West 
; uotation. Latest sales are at £78 10s to £78 15s; three months, | India went at previous rates. 3,196 bags Mauritius, part sold, at 
8 ; good merchantable, £73, three months. English copper, | 16s 9d to 17s for white crystallysed, and 11s 9d for syrups. 1,119 
£75 to £77. Scotch pig-iron has fluctuated in value, latest sales | pockets Madagascar, sold at 15s 6d to 16s ; syrups, 10s to 10s 6d; 

esterday being at 38s to 38s 0}d, cash. The market in Glasgow 1,090 packages Natal syrups bought in. 
ieee until Tuesday next. Stock estimated at 1,002,000 tons. Correr.—The market is less active, but 129 casks 21 barrels 35 
Steel rails in demand, and £3 17s 6d the nearest value at the works. bags Ceylon went at higher prices. 1,146 bags East India, and 
Spelter, active, with large sales, closes at £16 to £16 5s, ex ship, | 1,277 bags Costa Rica, went at previous quotations. 885 bags 
showing a considerable advance on the week. There is not any | Guatimala sold up to 81s for pure bold colory. 
change of importance to notice in lead. The importers’ price of | Spices quiet. 

uicksilver remains £8, with other sellers at much less, PEPPER steady. 

LiNsEED.—The market has taken an upward turn, and is now Metats.—Closing prices, tin, Straits, £82 2s 6d to £83 5s, cash. 

firm. Latest quotations are: Calcutta, 36s 3d, ex ship. May- | Copper, Chili, g.o.b., £78 10s to £78 15s. Iron, Scotch pig, market 
August, vid Cape, 36s 7}d to 37s ; same months, vid Canal, 36s 44d. | closed. ; 
Bombay, on the way, 37s; Hull, 37s 6d. July-August shipments TALLOw.—The public sales of Australian, comprising 1,930 casks, 
to the Continent, 38s. A cargo of Azov, per sailer, off the coast, | went 3d to 6d dearer for mutton, and rather higher for beef ; the 
sold for an out port at 30s, and an advance now demanded. Ship- | latter 20s 6d to 21s 9d; the former 21s 6d to 23s 6d. Arrivals for 
ments from Calcutta to the U.K. in June are advised as 164,890 | the week, 1,982 casks. 

yarters, a much larger quantity than during the same month of 
last vear. ‘ pas aioe has = : 

gg gn ag gp ype og LONDON MEAT MARKET. 

ore. Sperm, a ar fis rev quiet. 1e 
oe sold at £40 per tun for crude. Linseed, ehendy desing the aos supply has been moderate, but trade generally has been 
early part of the week, has now given way. Supply better, owing | *°W- 
to the increased production of cakes. This morning prices are, Per 8 Ibs by the carcase. 
on the spot, £18 to £18 2s 6d; forward, £18 5s to £18 10s. Hull, 4 ‘ 
on the spot, £18 7s 6d. Exported from the latter port to date Middling ditto ooo tent 
3,858 tons, or the same as in 1887. English brown rape quiet at | Prime ditto 
the recent decline. On the spot, £22 10s; last four months, Scotch ditto ........s00. 4 
£22 5s. Nothing of interest has transpired in cocoanut, the | Ameen. ee j 
market being quiet. " ‘ Do do "fore pan 2 

PeTROLEUM OIL firmer, owing to the American advices, and | English veal 4 
short supplies in Europe. On the spot, 6d to 64d; last four | Dutch ditto 
months, 6d. Deliveries os date show na aga of 32,000 barrels. LONDON POTATO MARKET. 

RITS TURPENTINE.— American, 26s 9d, in all positions to the 7 
ond of the year. The visible supply has insehetel Thane a heen & — supply » and a has ruled steady. 

Tosacco.—Little or no movement in the market, especially in | Jersey Kineios:.. el a 8s | Cherbourg mh 
American. For substitutes there is an occasional inquiry, but! Do Round 6s to 7s | Lisbon Round 
trade generally is very languid. 
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MAPPIN | Bublieations, 


Fifth Edition, 8vo, Price 6s. 


AND ‘THE STANDARD OF VALUE. 


a | By WM. LEIGHTON JORDAN, F.R.G.S. 
Assoc. Inst. C.E., M.L.C.C. 
| With a Review of the Evidence submitted to the 
Royal Commission on Gold and Silver, 1888. 


ome I.— LORD LIVERPOOL’S OVERSIGHT 
AND ITS CONSEQUENCES. 

| Chapter II. — THE POUND STERLING: ITS 
HISTORY AND CHARACTER. 

| Chapter III.—RIGHTS OF PROPERTY. 

| Chapter 1V.—THE IRISH LAND ACT. 

Chapter V.—FOREIGN DEBTS IN LONDON. 

| Chapter VI—THE DOUBLE STANDARD AND THE 
NATIONAL DEBT. 


CHESTS ~anguweyr. 


| The Restoration of the Double Standard of Value, 


: ANY \\ | which was discarded in 1873, is desirable. 





— and Reg one we pad urgently require the 
=e re-adoption by gland (with or without the joint 
— oe U nequalled for Hard action of other nations) of the principle of Bimétallism 

we | which was abolished by the British Parliament in 1816 
We ar. | in favour of the gold standard. 


Lonvow : LONGMANS, GREEN, & C0. 


18 Poultry, City, and 158 Oxford Street, W,, JOURNAL OF THE EAST INDIA 


ASSOCIATION, containing Mr L. C. Probyn’s 
. aper on 
LONDON , x PROPOSED GOLD STANDARD FOR INDIA, 
° . and a report of the discussion which followed its 
Manufactories and Show Rooms: 34 King street, Covent Garden, and | Min Bot. One Shilling. EAST INDIA ASSOCIA 
Norfolk street, Sheffield. TION, 26 Charing cross, S. W. 





PARAGUAY LAND COMPANY||NSURANCE  POLICYHOLDERS, 


(Limited). 7 
Holders of Paraguay Land Warrants are invited by Saeonaneail re, aa fine to Gis Bileabeny ALLEN’S PORTMANTEAUS. 
te plcetor of “the Paraguay, Land | Company | of the INSURANCE POLICYMOLUERS ‘MUTUAL 87 STRAND, LONDON. 
ees to Messrs, Robarts, ee ‘and Co., 18 Ina, London, W.C. for gratis trmétion sitling BA _ 8 
street, London, E.C., for exchange imto the os ni ri 
Compiny’s Shares, with their Applications for the their interest.—H. H. OHAMPION, Managing Director. DRESSING 
Debenture Stock of the Company in terms of the BAGS. 
Proupectus dated June 28th, which can be obtained at . DESPATOB 
the Offices of the Company, 17 Moorgate street, BOXES. 
London, E.C.—By order, H. L. WHITE, 


Rs Secretary (pro tem.). _ THE MERSEY DOCKS AND 
JOSEPH GILLOTTS’ HARBOUR BOARD are prepared to issue PER- 


PEFUAL oe having Lo or Se 
Ny Th Stock, and also to receive LOANS NEY on the 
S I EEL PENS. security ef their Bomds, for various periods at the 
ia - option of the lenders. 
Sold by all Stationers throughout the World. For partioulars apply to the Treasurer, Dock Office, 


— | Liverpool.—By order of the 
GOLD MEDAL PARIS, 1878 | EDWARD GITTINS, Seoretary. 


ee 


























908 





THE ECONOMIST. 
MERIDIONAL RAILWAY OF 





[July 14, 1888, 


ITALY, 














LIMITED LIABILITY COMPANY. 
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HEAD OFFICES AT FLORENCE, 
230 Millions of Lire, all Paid Up. 





General Ordinary Mecting of the 26th May, 1888. 


REPORT OF THE BOARD OF DIRECTORS. 


GRNTLEMEN,—The favourable predictions we made in our report on the balance- 
sheet of 1886 concerning the expected results of the year 1887 have been realised. 
The gross receipts on the principal lines have, in fact, exceeded by 7,989,258 lire 
those of 1886, and approached the sum of one hundred millions, which was set 
down in the contract as the initial receipts. The earnings of the supplementary 
lines also increased by 1,715,564 lire. The working expenses have been mainta nea 
within moderate limits, notwithstanding the increase due to the development of 
the traffic ; so that the definite results of the year 1887 have been favourable. as 
will be seen by the balance-sheet we have the honour to lay before ycu. The 
eae staff of the Company, which consisted of 26,287 persons on the 31st 

ecember, 1886, had increased t> 37,596 on the same date of 1887 ; and the salaries 
from 3?,670,000 lire to 33,935,000 lire—a difference of 1,265,000 lire, of which 


995,000 lire was for an increase of 1,309 in the number of persons employed, 60,000 | 


lire for supplementary pay and allowances, and 210,000f for increases in fixed 
salaries. To those sums have to be added 7,605,000 lire for accessories, 1,280,000 
lire for the contribution of the Board to the pension and relief fund, and 165,000 
lire for caretakers, making a total of 42,985,000 lire. 


: “ FINANCIAL SITUATION. 
The capital raised at the date of the 31st December, 1887, was as follows: — 











on Lires. Lires, c 
Shares : Original—In circulation .............. .. . 98,625,000 
PUNMIU  hbssubselSSchscksocasssenraees 1,375,000 

. —-—— 100,000,000 00 
1881 Issue—In circulation. ............0.-00...-sseeecssssssersseeee 42,745,000 
TEE adiiiaituschutininiatiunhpbniaitah dnnnconsxinenienmimensnecees 255,000 

, i — 50,000,000 00 
1885 Issue—In Circulation..................ssecee sereeceeseeseeees 29,935,000 
Paid off ‘ sienaiaceinsvenpeutaaies 65,000 

L 5 —— 30,000,000 00 

60,000 shares unissued, of which 760 are considered as redeemed ... 30,000,000 00 

Lires. c 


Credit balance on the 30th June, 1885..............scceeeeees 


12,307,690 77 
To which must be added the reserve fund on the 30th 








June, 1885, with interest on the same .................++ 2,925,593 54 
And funds existing at the same date for the redemp- 

tion of unissued shares, with interests for the second 

half of 1885 and the years 1886 and 1887 ............... 339,018 75 

— 15,572,303 06 

III MARINER 5... 1. ..:sispisis salumepeussoansntishayecnerarnceanelies 10,600,000 GO 
State subventions in Crown lands .......... me 
Various Loans— Lires. c. 
1,468,000 ordinary bonds in circulation .................. 351,596,976 87 

41,575 redeemed 11... ..ssossoe . seeeseees ‘ noniebend 9,329,409 49 


860,926,386 36 
32,205,732 © 
529,627 75 


84,910 thirty years’ bonds in circulation..... ........ 
a a ccasnnun. oxniesipesstersapianebbenientainnans 








32,825,859 99 
6,288 Rothschild bonds redeemed.............00008 . ee 1,690,650 


2.430 De Gas bonds redeemed 








ops capsegnscovecceces 495,975 
$00 Bayard bonds redeemed.............cccs:seeseseoeseeses 250,500 
2,437,125 








N.B.—O the above Bonds, 2,310 Rothschilds, 1,263 De Gas, and 299 
Bayards, were converted into the Company’s Ordizary Bonds. 
Adding to the above :— 

Interests and redemption of shares ....... 

BRP IIE < svvinnrnsovntevesvorsce ---covsnsaxocnsunncusenecesccbenp soda at Meibaied 

Working of the Calabro Sicilian system t» the 30th Juve, 1885, 
account in liquidation sperepndnnnlibnagiliee veniwVapt stores thas ee 


Lires. e 
7,584,006 25 
32,892,337 21 


24,848,242 24 


RS Rs Ie BR chiscieon: So-ccniniwittioti beicinde vin sie. ias intend sesees 306,663 41 

EE ES Re 
IIE... seninuieercnsnastnasnpeonsmnnseoscseupapitat: sessdnnnn wade divehessead hee 
Deduesting from that sum :— 

Works executed by the Company, plant and rolling- Lires. c 
stock, stores and foundation expenses coseseee 596,709,585 39 


Di vena AMOR: saceoe coatencntarersstejocresscesenspicee ces ccee 
Liquidation account of the Calabro Sicilian system 
to the S0th Jume, 1585 ....cccccces . cecesece. 


97,402,437 90 
25,693,896 12 
There remained on the lst January, 1838, a balance in cash and 


securities of sie tiniah BES hy Ls atch diideeimivoressn 
The estimated products for 1888 forming assets are :— 


699,865,919 41 
12,036,5:8 41 








State subventions. under Article 7 of tne working  Liires. c 
IIE sn sntnnnetcenotinniatessndishe dep saenuesqsepeonns 32,058,090 00 
Subvention for supplementary lines ..................... 2,500,000 00 
Due to the Company for rolling stock and working... 6,660,000 OC 
Nett product of working ..........:..c..-scocssscsssescssseeces 8,200,000 00 
Due to the Company for management of special 
SSeS nee eee 
: ——————_ 5?,418,0°0 09 
AEC EE CE ree iia Ten 64,454,548 41 
The estimated expenses are :— Lires. c 
ND ckinn ds saeekiuninwn. mrseeceinbeess 3,200,000 00 
Inte: est and redemption..., 89,000,000 00 


Stores ceded to the State under the Convention ...... 5,800,000 00 
Supplementary works and expenses on the Company’s 
SN s.« pbotccnenpach sanponeebemnansvlinaedsncsedbannebine 


Ot eereweene 


3,000,000 000 





51,000,000 00 
cancerecssesees, 13,454,543 00 

Lires. c 
416,878,322 93 


Leaving a balance Of ..........0...sedesassesae 
CONSTRUCTION. 
The cost of works of construction to the 3!st December, ‘886 ......... 
From which bas to be deducted asum of 26,081.51 lire, which a 
revision of accounts in 1887 showed to have been improperly 
charged to certain lines, leaving a tptal of... sclabeeinadiebnidl 
Works in 1887 not comprised in Annex B. ... 
Works on account of Annex B.,,.............0000.-0:sssss0004 
Relaying lines with steel rails ................0.0:sessseees 


446,852,231 42 
464,911 52 
557,142 25 

1,204,050 15 


Total cost of the Company’s lines on 31st December, 1837............ -. 449,078,335 34 


WORKING. 
thof Lines.—The lines forming the principal system remain unchanged at 
a total length of 3,980 kilometres (§ of a mile); thasupplementary linesincreased 
by 121 kilometres, and on the 3lst December, 1287, consisted of 804 kilometres; 
the average length of the lines worked and not belonging to the Company was 
754 34 kilometres, taking into accouut the dates of the opening of new sections, 





oases 











396,188,871 35 


| kinds carried by fast trains trains was 1,165,216 lire. 








The length of the lines still isolated from the Company's system on the 81st 
December, 1837, was only 65 kilometres, formed by the Colic »-Sondrio-Chiavennj 
line. The Tivoli-Cineto-Romano section was joined to the main lines on the Ist 
August, by the opening of the Rome-Tivoli section, which forms part of the line 
from Solmone to Rome. The total distance ran by the trains increased in 187 by 
833,428 kilometres, of which 698.190 was passenger and 190,238 goods trains, 


NReceipts.—The receipts direct and indirect of the lines in which 


Lires. 
the State participation amounted in 1887 to 0.0.0... 00... cee ceeceeeee ees 100,396,539 a 
Adding the receipts of the isolated sections and the navigation on 
the e of Garda, which belongs exclusively to the State......... 458,729 58 
ST 


aaa ais 8 i caer cccisn as wba npa gene nba shots s0n <a daabaceki oat 
In 1886 the total was 


100,855,289 16 


91,131,708 01 

e LL 

an increase in 1887 of ............ 9,723,474 15 
or 10°63 percent. 

The increase was due principally to the improved sanitary conditions of the 
country from the disappearance of the epidemic of cholera which desolated the 
most important provinces of the region in 1886. What also covtributed to the 
increase was the International goods traffic, which acquired in the last months of 
the year a great development from the approaching expiration of the treaty of 
commerce with France. 

The gee receipts, not including the navigation on the Lake of Garda, were 

















divided as follows, between the principal and supplementary lines :— 
Increase in 
1887. 1886. 1857. 
Lires. Cc Lires. c Lires. ¢ 
Princizal lines ........,......«.... 97,403,727 48 89,414,469 41 7,989,258 07 
Supplementary lines 3,329,371 C9 1,615,816 27 1,715,554 82 
a Te 100,733,098 57c 91,028,285 68¢ 9,704,812 89 


The receipts per kilometre on the principal lines were 24,473.30 lire in 1887, and 
22,465.14 lire in 1886—1ncrease in 1837, 2,007.36 lire; on the supplementary lines, 
4,418.62 lire in 1857, and 3,014.39 lire in 1836—increase, 1,399.23 lire. 

Receipts from Navigation on the Lake of Garda.—These amountcd in 1887 to 
122,170.59 lire, an increase of 18,661.26 lire on the preceding year, composed ag 
follows :—Passengers, 14,834.99 lire; goods, 1,657.66 lire; divers receipts, 
2,168.61 lire. The increase is most satisfactory, considering that for some time there 
was a diminution in the number of runs on the Jake, compared with the year 1886, 

General Passenger Trojic.—The number of passengers carried in 1887 was 
14,663,117, an increase of 1,868,953, or 14°61 per cent. on 1886. The receipts from 
passengers were 39,296,110.29 lire, an increase of 5,768,394.50 lire. The awe’ 
per passenger was 2.66 lire in 1857, and 2.62 lire in 1886. The increase in 
number of passengers consisted of 445 063 at ordinary fares, 1,065,312 with return 
tickets, due to increased facilities to the public to attend fares and exhibitions, 
71,490 passengers at reduced fares, and 287,083 Government passengers arising from 
the great military manewuvresin Emilia. 

Pareels Service.—These receipts, including luggage, newspapers and dogs, and 
goods and cattle by fast trains produced 13,945,927.12 lire, an increase of 
1,547,112.48 lire, or 12°48 per cent. on 1886. The number of head of cattle of all 


eee ee 0 ooo SI SSS 


Goods Service.—The trausports under this head were 5,135,761 tons, producing 
47,041,206.88 lire in 1887, against 4,777,194 tons and 44,828,090.52 lire in 1886, an 
increase of 358.567 tons, or 7°50 per cent., and 2,213,116 36 lire, or 4°93 per cent. 
on 1886. 

The receipts for reimbursement of expenses, which are excluded from the par- 
ticipation of the State were 1,682,279.91 lire, an increase of 339,285.99 lire on the 


previous year. 
MODIFICATIONS OF TARIFFS. 

To develop the passenger traffic the system of correspondences with return 
tickets has been extended to a great number of stations, and rates have been 
reduced between other stations to meet the competition of rival means of 
locomotion, especially tramways. Those facilities created an immense movement 
of passengers during the fétes at Florence and the exhibitions at Venice and 
Milan. Special trains were run in December for the accommodation of pilgrims 
repairing to Rome for the Pontificial Jubilee. The divers international services 


| for passengers and luggage have been completed and improved by an extension 


of the direct correspondence with the German and Swiss stations, and by return 
tickets for travellers from London and Paris. With the approval of the Government 
modifications have been introduced into the goods rates, with the view of rendering 
them more clear,and more complete, and better appropriated to the requirements of 
trade and industry. Since the 1st October last the service between Italy and 
Austria-Hungary has been resumed by the adoption of through tariffs by passen; 
and goods trains, and international tariffs are being prepared for transports with 
Germany and Switzerland. Inthe meantime special tariffs have been fixed for 
transports of particular importance, such as wheat, pulse, and other articles of 
food, cotton, petreleum, sulphur, wine, malt, raisins, rough marble from Italy, 
sugar from Germany, and coal fron Germany and France. Arrangements have 
also been entered into with other companies to develop by reductions of rates, 
the transit through Italy of certain transports which have hitherto been exclu- 
sively effected by foreign lines. 
LAW BUSINESS. 


While preserving the distinction adopted in the revort for the previous year, an 
account is-here given of the progress made in the different affairs in 18*7. 

Old Management of the Calabro Sicilian System.—Of the eleven suits pending 
on the 3l+t December, 1486, four have been decided in favour of the Company; 
seven are still in suspense, b.t one of these last has been handed over t 
the bureau of the Treasury law officers, and so far as we are concerned we may 
look on. it as terminated. 

Cases: Anterior to the Contract for the Working of the Adriatic System:—Forty- 
one suits were pending at the end of the previous year. One has been gained by 
the ‘Company; five have been lost; eight have been compromised ; one has 
become void by ription ; and twenty-six remain undecided. Among these 
last-is the G: isuit, on one of the points at issue of which we had not been 
able to agree. The death of the Contractor Genazzini, and the necessity for 
recommencing the proceedings against his heirs, which has been done, has 
caused delay, but hope that a solution will not be long deferred. As for the other 
old affair, referred to in our last report, relative to the works executed for our 
Company at the-bridge over the Po, near Mezzana Corté, the hope we had enter- 
tained «f arriving with the Government at a friendly liquidation of the sums due 
to us hae not been realised, chiefly from the diffi_ulties raised by the Province of 
Pavia, We have been consequently obliged to resume judicial acts, and first 
obtain a decision of the Supreme Court on the opposition made by the Govern 
ment and the Province of Pavia agaicst the judgment of the 3rd August, 1875, 
by the Appeal Court of Florence in favour of our Company. 

Working of the Adriatic System.—The number of suits pending on the Sist 
December, 1886, was 74; 117 others were commenced in the course of the year 
1887, making a total of 191, of which 129 relate to the goods traffics, 24 to pro- 
perty rights, and 88 to divers m-tters. Of the 191 suits 3. have been gained, 4 
settled, 9 abandoned, 4 lo-t, and 106 are pending. 
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